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Depositary Units (Representing Limited Partner Interests) New York Stock Exchange
Securities registered pursuant to Section 12(g) of the Act: None
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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes © No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
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to such filing requirements for the past 90 days. Yes x No ~
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File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter) is not contained
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Part III of this Form 10-K or any amendment to this Form 10-K. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
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(Check one):

Large accelerated filer x Accelerated filer

Non-accelerated filer ™ (Do not check if a smaller reporting company) Smaller reporting company
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes ©~ No x

The aggregate market value of Depositary Units held by non-affiliates of the Registrant based on the closing price of such units on June 29, 2012
of $29.97 per unit was approximately $1,610,275,543.
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EXPLANATORY NOTE

This Amendment on Form 10-K/A (the Amendment orthe Form 10-K/A ) amends the Annual Report on Form 10-K of Cedar Fair, L.P. ( Cedar

Fair orthe Partnership ) for the year ended December 31, 2012, as filed with the Securities and Exchange Commission on February 25, 2013 (the
Original Form 10-K ). This Amendment is being filed solely for the purpose of disclosing information required in Part III that the Partnership

will not be incorporating by reference to a definitive proxy statement. No other Parts or disclosures from the Original Form 10-K are included in

this Amendment other than Parts III and IV below, and except as required to reflect the matters set forth in such included disclosure, this

Amendment does not reflect events or developments that have occurred after the date of the Original Form 10-K and does not modify or update

disclosures presented in the Original Form 10-K in any way.

Among other things, forward-looking statements made in the Original Form 10-K have not been revised to reflect events, results, or
developments that have occurred or facts that have become known to us after the date of the Original Form 10-K (other than as discussed
above), and such forward-looking statements should be read in their historical context. Accordingly, this Amendment should be read in
conjunction with our filings made with the Securities and Exchange Commission subsequent to the filing of the Original Form 10-K.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE.

Cedar Fair Management, Inc., an Ohio corporation owned by an Ohio trust, is the General Partner of the Partnership and has full responsibility
for the management of the Partnership. For additional information, attention is directed to Note 1 in Notes to Consolidated Financial Statements
of the Original Form 10-K.

A. Identification of Directors:

The Board of Directors of Cedar Fair Management, Inc. ( CFMI ) is comprised of nine directors (the Board ). The Directors are divided into three
classes, Class I, Class II, and Class III, each of which consists of three Directors. The term of each Director in each respective Class expires in
the year noted below when the Director s successor is duly elected and qualified.

Set forth below is biographical and other information about the Directors, including information concerning the particular experience,
qualifications, attributes and skills that led the Nominating and Corporate Governance Committee and the Board to determine that each should
serve as a Director.

Class I Directors serving until 2013:

Richard L. Kinzel, age 72, was president and chief executive officer of the Partnership s general partner from 1986 through January 2012 and
has been a member of the Board of Directors since 1986, serving as chairman of the Board from 2003 until January 2011. Mr. Kinzel had been
employed by the Partnership or its predecessor since 1972. Mr. Kinzel served on the Advisory Board of KeyCorp, a publicly traded company
listed on the New York Stock Exchange, from 1989 to 2008. Mr. Kinzel has 40 years of experience with the Partnership, including many
leadership roles in various aspects of the business. This experience and Mr. Kinzel s leadership and management skills provide valuable guidance
and operational knowledge to the Board and qualify him to serve on the Board.

Eric L. Affeldt, age 55, has been president and chief executive officer of ClubCorp Inc. since 2006. Prior to joining ClubCorp, he was a
principal of KSL Capital Partners, the private equity firm that purchased ClubCorp in 2006. Mr. Affeldt also previously served as president and
CEO of KSL s former golf division, KSL Fairways, vice president and general manager of Doral Golf Resort and Spa in Miami and the
combined PGA West and La Quinta Resort and Club in California and was a founding partner of KSL Recreation. In addition, he was president
of General Aviation Holdings, Inc. Mr. Affeldt was selected as the non executive Chairman of the Board in 2012 and has served as a Director
since 2010. Mr. Affeldt is qualified to serve on the Board of Directors primarily as a result of his experience as president and CEO of a
nationally recognized company that conducts business in the entertainment and leisure industry.

John M. Scott, ITI, age 47, has served as president and chief executive officer and a director of Orient-Express Hotels Ltd. since November of
2012. Prior to joining Orient-Express Hotels Ltd he served as president and chief executive officer of Rosewood Hotels & Resorts from 2003
through August 2011. Prior to that he was the managing director of acquisitions and asset management for Maritz, Wolff & Co., a private equity
real estate fund. Mr. Scott began his career with the Interpacific Group where he held senior hotel management positions and in 1994 joined the
Walt Disney Company as manager of business development and strategic planning for both Disney Development Company and Walt Disney
Attractions groups. Mr. Scott served on the board of Kimpton Hotels and Restaurants, a private company until 2012. Mr. Scott is the Chairman
of the Corporate Governance and Nominating Committee and a member of the Compensation Committee and has served as a Director since
2010. Mr. Scott is qualified to serve on the Board of Directors primarily as a result of his past experience as president and CEO of a nationally
recognized company that conducts business in the hotel industry.

Class Il Directors serving until 2014:

Gina D. France, age 54, is president and CEO of France Strategic Partners LLC, a private strategic planning and transaction advisory firm.
Before founding France Strategic Partners, Ms. France was a Managing Director with Ernst & Young LLP and led the firm s Center for Strategic
Transactions® (CST) in Cleveland, Ohio. Ms. France previously served as a managing director of Ernst & Young Corporate Finance LLC and as
an investment banker with Lehman Brothers. Ms. France also serves on the Corporate Board of FirstMerit Corporation, a $24.5 billion bank
holding company where she is chair of the Governance and Nominating Committee and serves as an SEC-designated financial expert on the
Audit Committee; and has served as a Director of Dawn Food Products, Inc., one of the world s largest manufacturers and distributors of bakery
products. Ms. France was recommended to the Corporate Governance and Nominating Committee by third-party advisors to the Partnership.

Ms. France, who has served as a Director since 2011, is the Chairperson of the Audit Committee and is a member of the Corporate Governance

Table of Contents 6



Edgar Filing: CEDAR FAIR L P - Form 10-K/A

and Nominating Committee. Ms. France is qualified to serve on the Board of Directors because of her leadership experiences in the investment
banking, accounting and financial services field and her experiences as a board member of several nationally recognized companies.
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Matthew A. Ouimet, age 55, has been president of the Partnership s General Partner since June 2011 and chief executive officer since January
2012, and a member of the Board of Directors since August 2011. Mr. Ouimet was president and chief operating officer for Corinthian Colleges
from July 2009 to October 2010 and was executive vice president operations for Corinthian Colleges from January 2009 to June 2009. Prior to
joining Corinthian Colleges, he served as president, Hotel Group for Starwood Hotels and Resorts Worldwide from August 2006 to September
2008. Before joining Starwood, Mr. Ouimet spent 17 years at The Walt Disney Company, where he last served as President of the Disneyland
Resort. He also served in a variety of other business development and financial positions during his employment with Disney, including
president of Disney Cruise Line and executive general manager of Disney Vacation Club. This experience, Mr. Ouimet s leadership and
management skills and his insights as Cedar Fair s president and chief executive officer provide guidance, operational knowledge and
management perspective to the Board.

Tom Klein, age 50, has been president of Sabre Holdings since January 2010. Prior to joining Sabre in 1994, he held a variety of sales,

marketing and operations positions at American Airlines and Consolidated Freightways, Inc. In 2006 and 2007, he was recognized by Business
Travel News as one of the 25 Most Influential Executives. In 2010, he was appointed to the Board of Directors for Brand USA by U.S. Secretary
of Commerce Gary Locke. He also serves on the executive committee of the World Travel and Tourism Council. Mr. Klein has served as a
Director since January 2012 and is Chairman of the Compensation Committee. Mr. Klein is qualified to serve on the Board of Directors

primarily as a result of his experience as president of a company in the technology and travel industry and brings an understanding of

distribution and technology solutions to the Board.

Class Il Directors serving until 2015:

Daniel J. Hanrahan, age 55, brings more than 30 years of experience, including a variety of sales and marketing, general manager, president
and chief executive officer roles across the consumer packaged goods, retail, travel and hospitality sectors. Since August 2012 he has served as
the president and chief executive officer and director of the Regis Corporation (NYSE: RGS) a global leader in beauty salons, hair restoration
centers and cosmetology. Prior to joining Regis he served as president and CEO of Celebrity Cruises, a division of Royal Caribbean Cruises
(NYSE: RCL) from 2007 to 2012. He was promoted to president in 2005 and to CEO in 2007 after his highly successful management of the
sales and marketing division for Royal Caribbean. Prior to joining Royal Caribbean, Mr. Hanrahan served in executive-level positions with
Polaroid Corporation and Reebok International Ltd. He also currently serves on the executive committee of the Florida Caribbean Cruise
Association (FCCA). In 2004, he was named one of the Top 25 Extraordinary Minds in Hospitality Sales and Marketing by Hospitality and
Sales Marketing Association International. Mr. Hanrahan has served as a Director since June 2012 and is a member of the Audit Committee.
Mr. Hanrahan is qualified to serve on the Board of Directors primarily as a result of his significant executive-level experience across a wide
spectrum of consumer-facing brands, including in the retail, travel and hospitality sectors, as well as his over 30 years of experience in sales and
marketing.

Lauri M. Shanahan, age 50, is a seasoned retail executive with more than 20 years of senior-level experience across global, multi-channel,
multi-brand enterprises and other specialty retail, including Gap, Inc. She joined Gap, Inc. in 1992 and served in numerous leadership roles
including chief administrative officer, chief legal officer and corporate secretary during her 16-year career with the company. She currently
serves on the board of directors of Deckers Outdoor Corporation, a footwear, accessories and apparel lifestyle company with a portfolio of
premium brands and over $1.3B in revenues, and Charlotte Russe Holding, Inc., a growing specialty retailer of fashionable, value-priced apparel
and accessories with over 500 stores. In addition, Ms. Shanahan is a principal with Maroon Peak Advisors, which provides a broad range of
advisory services in the retail and consumer products sector. From September 2011 to November 2012, Ms. Shanahan served on the Board of
Directors of International Relief and Development, a $500M global non-governmental organization operating in 40 countries to provide relief
and stabilization programs in regions that are in or emerging from conflict or natural disasters. In December of 2012, Ms. Shanahan was
appointed to the California State Personal Board of Review. Ms. Shanahan has served as a Director since June 2012 and is member of the
Corporate Governance and Nominating Committee. Ms. Shanahan is qualified to serve on the Board of Directors primarily as a result of her
substantial public company management and leadership experience in the consumer goods and retail industries, which includes legal and risk
oversight experience, as well as her experience on the two boards on which she currently serves.

Debra Smithart-Oglesby, age 58, is a former certified public accountant with more than 30 years of financial and corporate leadership
experience in the food service and retail industries. Since 2006, she has served as the chair of the Board of Directors of Denny s Corporation, a
full-service, family-style restaurant chain with approximately 1,680 eateries throughout the United States and nine countries. She joined the
Denny s Board in 2003 and was the company s interim chief executive officer in 2010-2011. Since 2000, she has been the president of O&S
Partners, an investment capital and consulting services firm that invests in and provides consulting services to early-stage and transitioning
hospitality and retail companies. Prior to joining O&S, Ms. Smithart-Oglesby helped to launch Dekor, Inc., a start-up company in the home
improvement and decorating retail segment, as its chief financial officer. From 1997 to 1999, she was the president, corporate services and chief
financial officer of First America Automotive, Inc., a new and used car retailer sold to Sonic Automotive. Prior to that, she spent 13 years as the
executive vice president and chief financial officer for Brinker International, one of the world s leading casual dining restaurant companies. She
held the position of chief financial officer and served on the Brinker Board from 1991 to 1997. Ms. Smithart-Oglesby has served as a Director
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since June 2012 and is a member of the Audit and Compensation Committees. Ms. Smithart-Oglesby is qualified to serve on the Board of
Directors primarily as a result of the extensive management and leadership skills
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she has developed through her executive and board-level experience in the hospitality and retail industry, as well as her experience as a former
certified public accountant for more than 30 years.

B. Identification of Executive Officers:

Information regarding executive officers of the Partnership is included in the Original Form 10-K under the caption Supplemental Item.
Executive Officers of Cedar Fair in Item I of Part I and is incorporated herein by reference.

C. Section 16(a) Beneficial Ownership Reporting Compliance:

Section 16(a) of the Securities Exchange Act of 1934 requires officers and Directors, and persons who own more than ten percent (10%) of a
registered class of Partnership units, to file reports of ownership and changes in ownership with the Securities and Exchange Commission.
Officers, Directors and greater than ten percent unitholders are required by SEC regulation to furnish the Partnership with copies of all
Section 16(a) forms they file.

Based solely on a review of Forms 3, 4 and 5 (including amendments to such forms) furnished to the Partnership during and with respect to
2012, no Director, officer, or beneficial owner of more than ten percent of the Partnership s outstanding units failed to file on a timely basis
reports required by Section 16(a) of the Exchange Act during 2012 except for one late Form 4 filing for Mr. Freeman regarding one transaction.

D. Code of Ethics:

In accordance with Section 406 of the Sarbanes-Oxley Act of 2002 and Item 406 of Regulation S-K, the Partnership has adopted a Code of
Conduct and Ethics, which applies to all directors, officers and employees of the Partnership, including the Chief Executive Officer and the
Senior Financial Officers. A copy of the Code of Conduct and Ethics is available on the Internet at the Investor Relations section of our web site
(www.cedarfair.com).

The Partnership submitted an unqualified Section 303A.12(a) Chief Executive Officer certification to the New York Stock Exchange on July 27,
2012, stating that the Partnership was in compliance with the NYSE s Corporate Governance Listing Standards. The Chief Executive Officer and
Chief Financial Officer certifications under Section 302 of the Sarbanes-Oxley Act are included as exhibits to this Form 10-K.

E. Audit Committee:

The Board of Directors has a standing Audit Committee, which is comprised of Ms. France, Messrs. Affeldt and Hanrahan and

Ms. Smithart-Oglesby. The Audit Committee is responsible for appointing and meeting with the Partnership s independent registered public
accounting firm and for assisting the Board in its oversight of the financial statement reporting, internal audit and risk management functions.
The Board has determined that each Committee member is financially literate, and Gina D. France, the chair of the Committee, and Debra
Smithart-Oglesby are the designated financial experts. The Board has determined that Ms. France and Ms. Smithart-Oglesby are each
independent, as defined for Audit Committee members in the listing standards of the New York Stock Exchange.

ITEM 11. EXECUTIVE COMPENSATION.
COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis describes our compensation philosophy and objectives, our methods for determining, the elements
and mix of executive compensation and the reasons that we have elected to pay these particular elements of compensation. The following
summary highlights our 2012 business results and the impact of those results on our compensation decisions as well as actions we have taken
recently to update and enhance our compensation programs. Following the summary is a detailed discussion of our philosophy and practices
regarding the compensation awarded to, earned by, and paid to the following individuals, who were our named executive officers for 2012:

Matthew A. Ouimet, our President and Chief Executive Officer
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Richard L. Kinzel, our former President and Chief Executive Officer

Brian C. Witherow, our Executive Vice President and Chief Financial Officer

Richard A. Zimmerman, our Chief Operating Officer

Kelley Semmelroth, our Executive Vice President and Chief Marketing Officer

H. Phillip Bender, our Executive Vice President, Operations
We have discussed and disclosed compensation information regarding our former chief executive officer, Richard L. Kinzel, who retired
January 3, 2012 because this information is required by applicable rules and regulations.
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Summary

We believe in strongly linking our compensation with Company and individual performance. Consistent with that philosophy, and based on the
record breaking results achieved in 2012 summarized immediately below, the overall compensation paid to our named executive officers for
2012 increased over 2011 compensation. Our annual cash incentive program paid out above-target because our financial performance exceeded
the target amount set by our Compensation Committee. In addition, the named executive officers each received unit-based awards to tie a
significant portion of their compensation to Company results and further align their interests with our unitholders interests.

Company Financial Performance

The graphs below illustrate some of the key indicators of the Company s financial health and performance over the three-year fiscal period,
2010 2012.

Cumulative Total Return!

! Based upon initial investment of $100 on December 31, 2009 with dividends reinvested.

Net Revenue
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Adjusted EBITDA?

2 See Note 6in Item 6, Selected Financial Data, on pages 17 to 18 of the Original Form 10-K for fiscal 2012 for additional information
regarding Adjusted EBITDA, including how we define and use Adjusted EBITDA, as well as a reconciliation from net income.
Some of our financial results and other accomplishments we achieved for our unitholders in fiscal year 2012 include the following:

Record net revenues of $1.068 billion, up 3.9% from 2011;

Record Adjusted EBITDA of $391.0 million a 4.4% increase from 2011;

In November of 2012 we announced that in 2013 our annual cash distribution would increase more than 50% to $2.50
per limited partner unit, up from $1.60 per unit in 2012;

Our unit price increased 56% from December 31, 2011 to December 30, 2012; and

We produced a total return to investors of 63% from December 31, 2011 to December 30, 2012.
Consideration of Last Year s Advisory Unitholder Vote on Executive Compensation

At the 2012 Annual Meeting of Limited Partner Unitholders, more than 94% of the units cast were voted to approve the compensation of the
Company s named executive officers. As disclosed in our 2012 Proxy Statement, we had undertaken a comprehensive review of our executive
compensation program and, as a result, made significant modifications, updates and changes to our compensation program as outlined below.
The Compensation Committee believes that the strong unitholder support for the Company s pay practices in 2012 was a clear endorsement of
the changes we made to our executive compensation programs to migrate away from a cash-based compensation philosophy to a more
performance-based approach, focused on long-term value creation. Therefore, the Compensation Committee has decided to continue its
approach to executive compensation by maintaining and expanding its current emphasis on performance-based awards in the Company s
executive compensation structure.

2012 Compensation Modifications and Updates

In late 2011 and early 2012, our Compensation Committee retained and worked closely with a nationally recognized independent compensation
consultant, Hay Group, to suggest modifications that would more directly align our compensation with business results and market practices.
Our management team and our Board also engaged periodically with unitholders throughout 2012, which included meetings with investment
firms and institutional unitholders, including individual and group meetings. These meetings focused on our business, our initiatives and our
industry and offered the opportunity for general dialogue about topics of interest to the participants. At several of these meetings, investors or
potential investors shared thoughts relating to the pay-for-performance aspects of our compensation program and the level of management s
equity ownership. After discussion and study, the Board of Directors instituted the following modifications, updates and changes to our
compensation program, which were in effect for 2012 (unless otherwise noted):

Established a threshold of 85% of target consolidated Adjusted EBITDA goal for the annual cash incentive program with no payout
under such program if the threshold is not met or if we are unable to pay distributions to our unitholders due to loan covenants;
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Modified cash incentive performance goals to 85% weighting for consolidated Adjusted EBITDA and a 15% weighting for
individual goals and objectives;

Modified the Long-Term Incentive Program to include a mix of performance units (25%), options (25%) and time-based restricted
units (50%) and then further modified the mix in 2013 to include 50% performance units, 25% options and 25% time-based
restricted units;
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Eliminated excise tax gross ups from executive employment agreements;

Implemented a clawback provision for the Chief Executive Officer and his direct reports; and

Adopted mandatory unit ownership guidelines of four times salary for the Chief Executive Officer and two times salary for his direct

reports.
Our executive compensation decisions for 2012 continued to reflect our desire to attract and retain highly-qualified individuals while at the same
time aligning executive compensation with unitholders interests, emphasizing performance-based compensation, directly tying compensation to
Company performance and increasing insider equity ownership. As further explained below, each of our executive compensation decisions in
2012, including our decisions to increase base salary compensation for our executives, grant one-time retention awards to each of our named
executive officers and enter into or amend employment agreements with each of our named executive officers, were made to further demonstrate
our commitment to these goals.

Compensation Philosophy and Objectives

Our compensation program is designed to incentivize our key employees to drive superior results, to give key employees a proprietary and
vested interest in our growth and performance, and to enhance our ability to attract and retain exceptional managerial talent upon who, in large
measure, our sustained growth, progress and profitability depend. Our executive compensation structure rewards both successful individual
performance and the consolidated operating results of the Partnership. Our executive compensation program is in large part designed around
Adjusted EBITDA as the key performance objective. Adjusted EBITDA represents earnings before interest, taxes, depreciation, amortization,
other non-cash items, and adjustments as defined in our current credit agreement. We use Adjusted EBITDA as the key measure of performance
because it tracks core operating performance closely, it crosses geographic and park operating units, it is easy to track and report to our
unitholders on a regular basis, and because it is a primary factor in assessing free cash flow available for distributions which we believe is one of
the key investment areas of focus for our unitholders.

Overall, our unitholder-approved incentive plan allows us to provide a mix of compensation that drives our management team to achieve strong
annual results as well as deliver long-term value for all unitholders. Our compensation structure provides us with the flexibility to evolve our
compensation philosophy and program from year to year, as the market, our business or the industry requires.

Determining Executive Compensation

We combine the compensation elements discussed below in a manner that we believe will optimize each executive s contribution to the
Partnership. We recognize and consider many factors in assessing an individual s value. In general, we work within ranges of base salary
commensurate with the executive s scope of responsibilities and use our cash incentive and unit-based award programs to challenge the executive
to achieve superior annual and long-term results for the benefit of the Partnership and its unitholders. Because a significant portion of this
compensation is dependent on performance results, an executive s actual total compensation can vary considerably if we have a year that
exceeds, or fails to meet, expectations. We believe that this is a fair result and appropriately motivates our executives to achieve peak corporate
performance over the long term. The range of targeted compensation is position dependent and may reflect how difficult we believe it would be

to replace a particular person.

Role of the Compensation Consultant

During the latter part of 2011 and the first part of 2012, the Compensation Committee had the opportunity to reassess the Company s
compensation practices, processes and levels in connection with multiple promotions and movement in our executive officer ranks. The
Compensation Committee engaged Hay Group, an independent executive compensation consulting firm, in October 2011 to assist with a review
of our historical compensation practices and an assessment of the effectiveness of these practices. Since their engagement, Hay Group has
participated in almost all Compensation Committee meetings and has performed no other services for the Company or for management other
than to provide advice and counsel to the Compensation Committee in accordance with the Compensation Committee s instructions from time to
time.

Per the Compensation Committee s instructions, Hay Group completed a comprehensive review of our executive compensation program in
March of 2012 and made recommendations on possible changes to the program structure. The Hay Group analysis included a review of our cash
incentive program, long-term incentive program, and change-in-control arrangements. Hay Group also conducted a study of compensation levels
for certain of our executive positions as compared to compensation levels for similar positions at comparable companies, including levels of
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base salaries, target total cash compensation (i.e., base salary and target bonus) and total direct compensation (i.e., base salary, target bonus and
long-term incentive). Hay Group also assisted the Committee in assessing market practices with respect to executive and director equity
ownership guidelines.
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Hay Group compared our current programs, practices and compensation levels to market data from published and private survey sources as well
as proxy statement information on the current programs, practices and compensation levels of 19 peer companies. The selection of peer group
members focused on U.S. publicly traded companies with a significant focus on recreation and entertainment, with similar business models to
ours, with annual revenues between '/, to 2 !/, times our revenues and with a market capitalization comparable to ours. The goal was for peer
group companies to meet the majority of these criteria. The Compensation Committee believes that the following peer group presented an
accurate picture of industry practices for the 2012 fiscal year:

Ameristar Casinos, Inc. DreamWorks Animation, Inc. Pinnacle Entertainment, Inc.

Bob Evans Farms DSW, Inc. Ryman Hospitality Properties, Inc.
Buckle, Inc. Finish Line, Inc. Six Flags Entertainment Corp.
Carmike Cinemas, Inc. International Speedway Corp. Speedway Motorsports, Inc.

CEC Entertainment, Inc. Madison Square Garden Co. Texas Roadhouse, Inc.

Choice Hotels International, Inc. Marriott Vacations Worldwide Vail Resorts, Inc.

Cinemark Holdings, Inc.

The Compensation Committee reviews this peer group periodically and, at a minimum, biannually. Therefore, we expect that the members of

this group will be updated from time to time to ensure that they provide us with the most accurate picture of current industry practices. In
December 2012, the Compensation Committee as part of its ongoing review process requested that Hay Group undertake an interim review of

the peer group and ensure appropriate alignment with the Committee s selection criteria. As a result of this review, we added two new companies
(Marcus Corporation and SeaWorld Entertainment, Inc.). We also removed two companies that previously had been part of our peer group
(Ameristar Casinos, Inc., purchased by Pinnacle) and Gaylord Entertainment Co. (converted to a REIT) due to fundamental changes in their
business structure. The revised peer group meets the established peer group criteria and the desired level of balance among the peer group
companies in terms of revenue and market capitalization. Therefore, subject to any further changes to the peer group, we expect that our review
of compensation for fiscal year 2013 will be based on the revised peer group.

In determining 2012 executive compensation, we used the data from the peer group to assess market practices for executive pay, the use and mix
of pay devices, and perquisites and benefits. Our objective was to provide base salaries within a competitive range relative to 50% of our peer
group and to provide total direct compensation that is within a competitive range relative to 50% up to 75% of our peer group and aligned with
survey based data. Our total pay opportunities for our executives in fiscal year 2012 fell within 32 to 64 percentile of our peer group, reflecting
our movement away from cash-based compensation and towards equity-weighted compensation opportunities for our named executive officers.

The Committee and Hay Group together reviewed the peer group data and interacted extensively, discussing the appropriate mix of
compensation to retain executives and drive performance, certain unique features of our company, our goal to increase alignment with our
unitholders through required executive unit ownership guidelines and the mechanics and costs of various compensation features. Hay Group
recommended certain modifications to our cash incentive and long-term incentive programs, including the utilization of a different mix of
unit-based award opportunities than used in recent years and the Committee adopted multiple updates and modifications following this
collaborative process, all of which were in place for 2012.

Roles of the Board of Directors, the Compensation Committee and Our Chief Executive Officer

Although our Board makes the final compensation decisions for the named executive officers, the process of determining compensation is a
collaborative one between the Board, Compensation Committee and the chief executive officer. Our chief executive officer dedicates time
annually to review all of his direct reports, including the other named executive officers, as well as all of the park general managers. He reviews
each individual against budget targets (for the named executive officers), operational targets (for park managers) and achievement of individual
performance objectives established before the operating season begins (where applicable) and makes recommendations to the Compensation
Committee regarding the compensation of each individual. The Compensation Committee then makes compensation determinations and
adjustments when determined to be appropriate to the chief executive officer s recommendations in accordance with the applicable compensation
plans and in turn reports its recommendations to the Board for its approval. Decisions regarding the chief executive officer s compensation are
made by the Compensation Committee, together with the Board of Directors, based upon its review of his performance and the Partnership s
performance.
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The Board reviews compensation matters after the seasonal parks have closed and financial results for the season are available. The chief
executive officer finalizes his evaluations of the other named executive officers performance against their established targets and achievement of
their individual performance objectives and based upon that determination, prepares calculations with respect to cash incentive payouts and

equity compensation awards for the current year, as well as recommendations for compensation adjustments for the coming year. The chief
executive officer generally presents this report to the Compensation Committee and to the Board in October, and provides a final review in
February of the subsequent year when financial results have been finalized and final review of the achievement of individual goals has been
completed. Based on Partnership performance, park performance and individual performance, the Compensation Committee makes final
calculations with regard to cash incentive payouts, equity compensation awards and recommends any compensation adjustments, subject to

Board approval and final audited results.

Compensation Consultant Conflicts Assessment

In April of 2013, the Compensation Committee assessed the independence of the compensation consultant in accordance with the Securities and
Exchange Commission ( SEC ) rules and concluded that the compensation consultant s work for the Compensation Committee does not raise any
conflicts of interest.

Elements of 2012 Executive Compensation
Compensation Mix

Our executive compensation program is designed around total direct compensation-that is, the combination of base salary, annual cash incentive
awards and long-term incentive compensation. In setting the appropriate level of total direct compensation, the Compensation Committee seeks

to establish each compensation element at a level that is both competitive and will att