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SUMMARY, SEK MILLION 3 MONTHS 6 MONTHS FULL YEAR
1 Dec - 28 Feb 1Sep - 28 Feb 1Sep - 31 Aug | 'I
2024/25 2023/24 2024725  2023/24 2023/24 T ?KETAR [QEGE

Net sales 2,787 2, 630 3,000 2,850 4,679
Operating income 2,800 2,635 3015 2,860 4,693
Operating profit 1,200 1,065 718 601 740
Profit/loss after tax 08 817 515 433 473
Earnings per share, SEK .84 10.43 6.58 553 6.04
Cash flow from operating activities 1422 1356 1705 1578 1.084
Operating margin, % 43 40 24 21 16
Equity/assets ratio, % 45 41 45 41 42
Equity/assets ratio, % excluding IFRS 16 60 53 60 53 56

Net debt excluding IFRS 16

654 1191 654 1191 1.864

SECOND QUARTER

¢ Net sales for the second quarter increased by SEK 157 million, 6 percent, to SEK 2,787 million (2,630).

e Operating profit/loss for the second quarter increased by SEK 135 million, 13 percent, to SEK 1,200 million (1,065).
¢ (apital gains from exploitation operations were included with SEK 18 million (-6).

¢ (Cash flow from operating activities increased by SEK 66 million to SEK 1,422 million (1,356).

¢ Basic and diluted earnings per share amounted to SEK 11.84 (10.43), an increase of 14 percent.

FIRST HALF-YEAR

* Net sales for the first hali-year increased by SEK 150 million, 5 percent, to SEK 3,000 million (2,850).

e Operating profit/loss for the first half-year increased by SEK 117 million, 20 percent, to SEK 718 million (601).
* (Capital gains from exploitation operations were included with SEK 19 million (-6).

e Cash flow from operating activities increased by SEK 127 million to SEK 1,705 million (1,578).

¢ Basic and diluted earnings per share amounted to SEK 6.58 (5.53).

SIGNIFICANT EVENTS DURING AND AFTER THE PERIOD

*  Booking volumes for the remainder of the winter season 2024/25, measured as the number of overnight stays booked through SkiStar’s mediated accomodation, are 5 percent down compared with the same time of the previous
vear. Mainly deriving from the Easter holidays falling late this year.

*  Booking volumes for the coming winter season 2025/26 are 5 percent up compared with the same time of the previous year and 15 percent of the season's volumes have already been booked.

*  Sara Jinnerot Uggelberg assumed the role as CFO on 1 February 2025, at the same time as Martin Almgren left the role.

Further information is available from:
Stefan Sjostrand, CEO tel +46 (0)280 841 60
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COMMENTS FROM THE CEO

A GROWING NUMBER OF SATISFIED GUESTS, GOOD WINTER CONDITIONS AND GREAT INTEREST IN SKIING HOLIDAYS

A favourable Christmas and New Year festive season, a rise in
visitor numbers, impressive work by our employees and good
conditions for winter sports were the main features of the
important second quarter, which also accounts for the majority of
the winter season for SkiStar’s 2024/25 financial year. It is
extremely gratifying to be able to report a strong operating profit,
the best in the Company’s history. The result was primarily driven
by organic growth of 7 percent, thanks to a record number of
visitors to our destinations. This included both Scandinavian
visitors and a growing number of visitors from foreign growth
markets.

This increase means a new record number of skier days sold during
the season, around 4.6 million, an increase of 3 percent compared
with the corresponding period in the previous year. We also
achieved our best performance ever for a single day on 30
December, when the number of guests at our skiing areas totaled
76,293. Many of our guests who visit us appreciate our emplovees
and their work and provide glowing feedback, further reinforcing
our employees’ commitment. In addition, our digital initiatives,
such as a new, updated app the features of which include real-time
lift queue data, have resulted in a smoother experience and have
been well received by our guests. Another effect of this update has
been to facilitate greater distribution of skiers across the skiing
areas.

Increasing the total number of guests has included an initiative to
increase the proportion of international guests and we are now
seeing the fruits of our labour. This bodes well for the future, with
growing interest in holidaying with SkiStar at all destinations. This
has also involved sharp growth in sales of all products linked to
alpine skiing, such as SkiPass, ski rentals and sales from our
sporting goods stores.

Our sporting goods stores continued their growth journey, despite
the general decline in the market and sector, with sales increasing
by 8 percent during the quarter. It was particularly pleasing to see
sales of our own brand, EQPE, growing by 24 percent, which was in
line with our overall strategy. Our ski school remains one of our
most popular activities and has attracted more than 75,000
participants, an increase in the number of learners of 7 percent.

We see a mildly cautious and more challenging property market in
the current financial year but the outlook for the next financial
vear is brighter and we have, therefore, decided to launch a
number of tenant-owner association projects in our joint venture
company, Skiab. Additionally, we are building accommodation
facilities comprising around 500 beds in Silen.

We continue to actively focus on sustainability and, in addition to
participating in and having been involved in initiating the Nordic
Sustainability Arena in connection with the Women’s World Cup
competitions in Are, we are striving to meet bold SBTi targets and
other ambitious sustainability goals.

The winter season is now entering the late winter/early spring
season, with long days for skiing and very good conditions for
winter sports, but the calendar is slightly challenging. Bookings for
the remainder of the winter season are down by 5 percent because
of the late Easter holiday compared with the same period in
2023/24. As demand from our guests increases, we are continuing
to invest, modernise, weather-proof and increase the capacity of
our ski systems. We are, therefore, pleased to be able to open a
new ski gondola in Trysil, a completely new skiing area in
Vemdalen (Hovde Syd) and a new lift and lighting throughout the
Bjornen/Sadeln area in Are ready for next season.

3 SKISTAR HALF-YEAR REPORT SEPTEMBER 2024-FEBRUARI 2025

FINANCIAL REPORTING

NOTES DEFINITIONS SKISTAR IN BRIEF

I look forward to enjoying the late winter/early spring season in the
mountains before it is time to start another summer season packed
with the vast range of activities and experiences that we offer to
our guests!

Welcome to the slopes for Easter,

Stefan Sjostrand, CEO
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With a favourable Christmas and New Year festive
season, a rise in visitor numbers, impressive work
by our employees and good conditions for winter » }
sports it is gratifying to be able to report the best _
quarterly operating profit in the Company’s history.
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REVENUE AND EARNINGS IN THE SECOND QUARTER

THE GROUP’S PERFORMANCE
DECEMBER 2024 - FEBRUARY 2025

Revenue in the second quarter was SEK 2,800 million (2,635). Net sales
amounted to SEK 2,787 million (2,630), an increase of SEK 157 million, or
6 percent, on the same period in the previous year. The increase in sales
took place within all revenue categories, apart from exploitation revenue.
Changes in the NOK/SEK exchange rate had a negative effect of SEK -20
million (-45), or -1 percent, on net sales. Organic growth, excluding
exchange rate effects and acquisitions, was positive during the quarter and
amounted to SEK 177 million, which corresponds to 7 percent. Operating
profit inereased by SEK 135 million to SEK 1,200 million (1,0653),
equivalent to 13 percent. The improvement in operating profit partly
stemmed from an increase in sales and partly from an increase in capital
gains from plot and land sales. Costs for commodities and other external
expenses both rose by 9 percent, while personnel costs increased by 12
percent. Changes in the NOK/SEK exchange rate had a negative effect of
SEK -11 million (-19), or -1 percent, on operating profit. Operating profit
was affected by profits from associates/joint ventures of SEK 13 million (4),
and depreciation/amortisation of SEK -139 million (-135).

Net financial items in the quarter amounted to SEK -15 million (-33), an
improvement of SEK 18 million. The items with the greatest impact on net
financial items were as follows. Interest income amounted to SEK 2 million
(0) and interest expenses were SEK -24 million (-29), including lease-
related interest of SEK -11 million (-10) under IFRS 16. Changes in the
value of interest rate derivatives amounted to SEK 11 million (-3).
Exchange losses amounted to SEK -25 million (-13), while exchange gains
amounted to SEK 21 million (12). Exchange rate fluctuations were
primarily attributable to the remeasurement of intra-Group balances. The
Group’s profit after tax amounted to SEK 928 million (817), an increase of
SEK 111 million or 14 percent.

QUARTERLY VALUES, SEK MILLION

Operation of Mountain Resorts

Revenue was SEK 2,452 million (2,252). Net sales amounted to SEK 2,439
million (2,246), an increase of SEK 193 million, or 9 percent, on the same
period in the previous year. Operating profit improved by SEK 86 million to
SEK 1,064 million (977), an increase of 9 percent. During the quarter, the
largest revenue category was sales of Skipasses and sales amounted to SEK
1,277 million (1,157), an increase of SEK 120 million, or 10 percent. Sales
in sporting goods stores, including online sales and ski rental, amounted to
SEK 370 million (342), an increase of 8 percent. Accommodation revenue
amounted to SEK 585 million (550), which represents an increase of SEK
53 million, an increase of 6 percent during the quarter as a result of a
combination of more guests and price adjustments compared with the
previous year. Other revenue was on a par with the corresponding period
during the previous year. External expenses rose during the quarter by SEK
118 million and amounted to SEK -1,274 million (-1,156), an increase of 10
percent. Personnel costs, energy costs and rents in particular increased,
while vehicle costs fell. Depreciation amounted to SEK -97 million (-95), an
increase of SEK 2 million, as a result of the higher rate of investment in
recent years.

Property Development and Exploitation

Revenue was SEK 58 million (124) and net sales amounted to SEK 39
million (106). This reduction was due to the fact that exploitation revenue
was higher during that quarter in the previous year. External expenses
amounted to SEK -13 million (-13). The sales market remains hesitant, but
a planned property transaction took place during the quarter, which
resulted in a capital gain of SEK 18 million (-6), which contributed to the
improved operating profit. The operating profit amounted to SEK 36 million
(-3), an improvement of SEK 39 million.

Operation of Hotels

Revenue amounted to SEK 309 million (278), which corresponds to net
sales which increased by SEK 31 million, an increase of 11 percent

compared with the same period last year. Operating profit rose by SEK 9
million and amounted to SEK 100 million (91), an increase of 10 percent.
Accommodation revenue increased by SEK 11 million as a result of price
adjustments, while sales from restaurants increased by SEK 22 million in
the quarter, primarily linked to higher sales in existing restaurants in
Trysil, as well as new restaurants in Silen. Operating expenses increased
by SEK 22 million to SEK -209 million (-187), as a result of the increase in
net sales.

Seasonal effects

SkiStar’s operations are subject to significant seasonal variations. Most
revenue and earnings are generated in the second and third quarters. The
number of days off during Christmas and New Year, and whether Easter
falls early or late, also cause variations in earnings. More than half of the
revenue is paid in advance.

2024/25 2023/24 2022/23 2021/22
Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Net sales 2,787 212 39 1,490 2,630 220 345 1,409 2,350 177 224 1,536 2178 155
Operating profit/loss 1,200 -482 -279 418 1,066 -464 -239 373 932 -45] -265 547 936 -334
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REVENUE AND EARNINGS IN THE FIRST-HALF YEAR

THE GROUP’S PERFORMANCE

SEPTEMBER 2024 - FEBRUARY 2025

Revenue was SEK 3,015 million (2,860). Net sales amounted to SEK 3,000
million (2,850), an increase of SEK 150 million or 5 percent on the same
period in the previous year. Changes in the NOK/SEK exchange rate had a
negative effect of SEK -22 million (-50), or -1 percent, on net sales.
Organic growth, excluding exchange rate effects and acquisitions, was
positive during the quarter and amounted to SEK 172 million, which
corresponds to 6 percent. The increase in sales during the first six months
of the year applies to all revenue categories, but the increase is greatest
for SkiPasses and accommodation as a result of a higher number of guests
at destinations, which was partly due to favourable dates over the
Christmas and New Year holiday periods, when guests were able to take
longer holidays without using as much of their holiday entitlement. In
spite of variable weather during January and February, with a thaw
occurring at many destinations, our revenues and operating profit
developed strongly.

Operating profit increased by SEK 117 million, or 20 percent, to SEK 718
million (601), while the operating margin was 24 percent (21) during the
six-month period. Changes in the NOK/SEK exchange rate had a negative
effect of SEK -7 million (-12), or -1 percent, on operating profit. Operating
profit includes profit/loss from associates/joint ventures of SEK 7 million
(-1) and profit/loss from plot and land sales, as well as sales of shares in
tenant-owner associations and Vacation Club of SEK 19 million (-6), in
addition to depreciation/amortisation of SEK -272 million (-260). The
improved operating profit was attributable primarily to the increase in
revenue.

During the period, net financial items amounted to SEK -51 million (-64),
an improvement of SEK 13 million. The improvement in net financial
items was mainly attributable to the following items. Changes in the value
of interest rate derivatives amounted to SEK 7 million (-18). Interest
expenses came to SEK -57 million (-65), including lease-related interest of
SEK -22 miillion (-21) under IFRS 16. Exchange losses amounted to SEK
-26 million (-18), while exchange gains amounted to SEK 21 million (21).
Net financial items in the previous year also include an accounting capital
gain of SEK 15 million on the gradual acquisition of Trysilguidene AS. The
Group’s profit after tax was SEK 515 million (433), an increase of SEK 82
million, or 19 percent.

Operation of Mountain Resorts

Revenue was SEK 2,628 million (2,436). Net sales amounted to SEK 2,612
million (2,426), an increase of SEK 186 million, or 8 percent, on the same
period in the previous year. Most of the increase in sales occurred in the
second quarter and stemmed from SkiPass sales (SEK 122 million),
sporting goods stores (SEK 22 million) and accommodation (SEK 33
million). Operating profit improved by SEK 71 million to SEK 663 million
(592), an increase of 12 percent. The increase arose in the second quarter
and was mainly a result of the increase in sales.

Property Development and Exploitation

Revenue was SEK 66 million (134) and net sales amounted to SEK 41
million (111). The decrease in net sales was a result of fewer exploitation
transactions in the period, which fell by SEK 69 million to SEK 32 million
(101). Operating profit/loss increased by SEK 37 million to SEK 14 million
(-23).

Operation of Hotels

Revenue amounted to SEK 346 million (314), which corresponds to an
increase in net sales of SEK 33 million, an increase of 11 percent on the
same period last year. Most of the increase stemmed from sales of
accommodation in the second quarter. Operating profit/loss increased by
SEK 8 million to SEK 40 million (31). The increase arose in the second
quarter and was mainly a result of the increase in sales.
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FINANCIAL POSITIONS, TAXES AND INVESTMENTS ETC.

Cash flow

Cash flow from operating activities after changes in working capital was
SEK 1,705 million (1,578) for the period, an increase of SEK 127 million.
The increase primarily stemmed from the improved operating profit
during the period.

Cash flow from investing activities amounted to SEK -186 million (-323).
The change was due mainly to lower investments during the period.
During the previous year, cash flow was also affected by the acquisition of
the Trysilguidene ski school operation and the sale of two subsidiaries in
Norway. Cash flow from financing activities amounted to SEK -1,521
million (-1,181). During the period, much of the operating cash flow was
used to repay loans. A dividend of SEK -219 million (-204) was also
disbursed during the second quarter.

Liquidity and financing

The Group’s cash and cash equivalents amounted to SEK 23 million (104)
at the end of February. Unused credit facilities amounted to SEK 877
million (770). The Group's total available liquidity at the end of the period
was SEK 900 million (874). Interest-bearing liabilities excluding IFRS 16
amounted to SEK 727 million (1,345), a decrease of SEK 619 million. At
the start of the financial year, corresponding liabilities amounted to SEK
1,939 million, a decrease of SEK 1,212 million. Interest-bearing liabilities
including IFRS 16 amounted to SEK 2,760 million (3,307), a decrease of
SEK 547 million on the previous year. Of the total interest-bearing
liabilities, SEK 2,033 million (1,962) are liabilities recognised in
accordance with IFRS 16, of which SEK 1,342 million (1,340) refers to the
partly owned joint venture holding Skiab Invest. The average interest rate
during the period, including interest rate swaps but excluding IFRS 16,
was 4.18 percent (4.53). Net debt excluding IFRS 16 amounted to SEK 654
million (1,191) at the end of February, a decline of SEK 537 million
compared with the previous year. Net debt including IFRS 16 amounted to
SEK 2,688 million (3,153), a decrease of SEK 465 million. Net interest-
bearing debt excluding IFRS 16, relative to operating profit before
depreciation/amortisation for the most recent twelve-month period
excluding IFRS 16, was 0.6 (1.2). The equity/assets ratio increased to 45
percent (41). The equity/assets ratio excluding IFRS 16 was 60 percent
(53).

Tax

Tax for the period amounted to SEK -152 million (-103) and was mainly
attributable to current tax.

Investments
Investments for the first six months of the year amounted to SEK 216

million (418) gross and SEK 186 million (323) net. The difference between
gross and net is disposals. Depreciation and amortisation for the same
period amounted to SEK -272 million (-260). The increase is mainly
explained by the higher rate of investment in previous years.

Personnel

The average number of emplovees was 1,870 (1,820), an increase of 50
from the previous vear. Personnel costs amounted to SEK 598 million
(543). The increases are primarily attributable to annual contractual
increases, along with additional capacity in the form of new businesses
and inereased production volumes.

Related-party transactions

Ekhaga Utveckling AB, which is the main owner of SkiStar with 47 percent
of the votes and 24 percent of the capital as of 28 February 2025, is also
the main owner of Peab, with which SkiStar has a business relationship.
During the period, purchases were made from Peab amounting to SEK 10
million (18). Outstanding liabilities to Peab totalled SEK 5 million (1).
Sales to Peab amounted SEK () million (0) and the outstanding receivable
was SEK 0 million (0). Purchases from associates during the period
amounted to SEK 84 million (89) and outstanding liabilities to associates
totalled SEK 26 million (20). Sales to associates amounted to SEK S
million (2) and receivables from associates amounted to SEK 22 million
(21), SEK 20 million (20) of which related to loans to associates. Current
lease liabilities to associates under IFRS 16 amounted to SEK 1, 342
million (1,340), and right-of-use assets amounted to SEK 1,267 million
(1,287). In addition to the Group's related-party transactions, the Parent
Company carries out transactions with subsidiaries. Disclosures of
related-party transactions and a description of their nature can be found
in note 35 of the 2023/24 Annual Report.

Parent Company

Net sales for the Parent Company totalled SEK 2,095 million (1,912) and
operating profit was SEK 431 million (353) during the period. Net
investments amounted to SEK 92 million (232).

Outlook for 2024/25

Easter falls very late this year, a fact that is reflected in booking volumes
for the remainder of the winter season, which are 5 percent down on the
same period during the previous year. In spite of challenging weather at
times during the second quarter, skiing conditions are very good at our
destinations, as we have put a lot of effort into producing snow and
ensuring that our ski areas offer superb skiing for our guests.
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Ahead of the 2025/26 winter season

Booking volumes for the forthcoming winter season are 5 percent up on
the same period during the previous year, and 15 percent of the season's
volumes have already been booked. Agreed operating investments for the
next business year amount to SEK 600 million. We are continuing to
invest in our ski areas by weather-proofing and increasing capacity as
demand from our guests increases. Work is under way to install our new
gondola in Trysil. In Vemdalen, we are building a brand-new ski area,
while in Are, we are expanding by constructing a new lift and lighting
installations in the Sadeln/Bjornen area. We see a mildly cautious and
more challenging property market in the current financial year but the
outlook for the next financial year is brighter and we have, therefore,
decided to launch a number of tenant-owner association projects in our
joint venture company, Skiab. Additionally, we are building
accommodation facilities comprising around 500 beds in Silen.
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SUSTAINABILITY

Sustainability and responsible entrepreneurship are an integral part of SkiStar's strategy, business model,
governance and culture. SkiStar's strategic framework is built on three foundations: safe & secure,
sustainability and employees & culture. These foundations permeate everything we do and are a
cornerstone of our business. SkiStar's sustainability focus areas are Activity & Recreation, Ecosystem &
Impact and Dialogue & Interaction.
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SKISTARS FOCUS AREAS

Ecosystem & Impact

[

SUSTAINABILITY

Dialogue & Interaction
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News during the Period

Activity & Recreation

*  TFrom 1 September to 28 February, SkiStar had 4,637,964 skier and
activity days (4,555,205), an increase of 3 percent (8) compared to the
same period last year.

* To encourage more people to be active, SkiStar offers free season
passes for all young people up to and including 17 years of age
(previously 15), as well as seniors from the age of 70 who are resident
in one of our home municipalities. The number of free youth cards
issued was 2,927 (2,429), corresponding to a value of SEK 21.3 million
(16.9 million) and 446 senior cards with a value of SEK 3.2 million.

Ecosystem & Impact

* During the first six months of the year, carbon dioxide emissions from
SkiStar’s operations (Scope 1+2) amounted to 429 tonne of CO2
(696). This reduction is in line with the phasing out of diesel and
reductions in fuel and propane consumption.

*  Our goal is for suppliers, who collectively account for at least 66
percent of total emissions from purchases, to have clearly defined
climate targets by no later than the 2027/28 financial year in
accordance with our Science Based Targets goal (Scope 3). At present,
32 of our largest suppliers have already established goals, which
corresponds to 25 percent of our goal. To further strengthen this work,
we purchased a new support system during the quarter, which will
help both ourselves and our suppliers to work in a more structured

and proactive way with regard to climate issues going forward.

Challenges

Health & well-being

Challenges

Climate change

Dialogue & Interaction
T *  During the first six months of the year, SkiStar worked actively to
~ establish the Global Sustainability Ski Alliance — a collaboration with

other operators in the sector. The aim is to jointly drive forward

Challenges

R L sustainability issues and create long-term, systematic changes within
Economic growth and

the skiing industry. Focus areas include electrification, low carbon

I"‘ rorking cc iti S . . . P .
decent working condition ) dioxide projects, the development of circular business models and how

| digitalisation can promote sustainability through smarter resource
utilisation and more efficient operation.

Material issues

* Promote active lifestyle
* Safety and security
¢ Emplovees’ comfort and

well-being

Material issues

e Safeguard white winters and
mountains

e Biodiversity

¢ Conservation of natural resources

e Waste management and reeyeling

¢ Sharing economy

About the sustainability section of this Interim Report
This is a quarterly follow-up of SkiStar’s sustainability work. The starting

Material issues

§ point is SkiStar’s annual sustainability report. The sustainability section
¢ Financial governance has not been prepared in accordance with the provisions of Chapter 6,
* Anti corruption Section 1, of the Annual Accounts Act or the GRI guidelines and does not
o [luman rights therefore address all issues. An overview of the sustainability initiatives is
* Sustainable supply chain published annually in the sustainability report. Read more at:

¢ Sustainable tourist destinations https:/investor.skistar.com/en/esg/esg. This is the first financial year

SkiStar is covered by the EU's Corporate Sustainability Reporting
J Directive (CGSRD). The annual and sustainability report for the financial

¢ Diversity and inclusiveness
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year 2024/25 will be prepared in accordance with the directive.


https://investor.skistar.com/en/esg/esg
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SkiStar Share

The number of shareholders was 61,680 on 28 February 2025,
which is an increase of 900 (1.5 percent) since 31 August 2024.
SkiStar’s class B shares are listed on the Nasdaq Stockholm, Mid
Cap. The number of shares was 78,376,056, of which 74,728,056
are class B shares. The closing price of the SkiStar share was SEK
169 on 28 February 2025 which was the last day of trading
during the period.

Regulatory press releases during the quarter and after
the end of the period

12/03/2025 Invitation to conference call with web
presentation of SkiStar AB's Half-Year Report for 2024/25

31/01/2025 Sara Jinnerot Uggelberg assumes the position
as SkiStar’s new CFO

19/12/2024 SkiStar AB Interim Report September 2024-
November 2024

18/12/2024 SkiStar appoints Sara Jinnerot Uggelberg as
new CFO

14/12/2024 Bulletin from Annual General Meeting in
SkiStar AB

12/12/2024 Invitation to conference call with web
presentation of SkiStar AB's Interim Report for the First
Quarter 2023/24

The press releases are available in full at
https://investor.skistar.com/en/nyheter/pressmeddelanden.
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Risks and uncertainties

The risks and uncertainties described below apply to both the
parent

company and group. Like all companies and business operations,
SkiStar is exposed to various risks related to the business. For
SkiStar, it is important to identify the risks that may prevent the
company from achieving defined targets and to determine
whether the risks are in line with risk propensity. Where
necessary, measures are taken to avoid, minimise or monitor
identified risks. The purpose of risk management is to
continuously assess and manage the risks that arise in the
operations and to ensure that it forms the basis for successful
sustainability work.

SkiStar’s risk process, ownership, governance and management
are discussed and evaluated in the company’s audit committee
and board of directors. The most relevant risk factors and how
they are managed are described in the annual and sustainability
report and are grouped within sustainability risks, operational
risks and financial risks. For a further description of risks and
uncertainties, please refer to the risk paragraph on page 83 and
note 32 in the Annual and sustainability report for 2023/24.

SKISTAR INTERIM REPORT SEPTEMBER 2024-NOVEMBER 2024

NOTES

DEFINITIONS

SKISTAR IN BRIEF
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Condensed consolidated statement of comprehensive
Income

3 MONTHS 6 MONTHS FULL YEAR 3 MONTHS ® (IO FULL YEAR
1Sep - 31
_ 1Dec - 28 Feb 1Sep - 28 Feb
1Dec - 28 Feb 1Sep - 28 Feb ! Si’ig 3l e Aug
SEK THOUSAND
SEK THOUSAND Note 2024/25 2023/24 2024/25 2023/24 2023/24 2024/25 2023/24 REELLES 2022, 2023/24
Operating income  Net sales* 2,787,392 2,630,229 2,999,884 2,850,400 4,679,385 Other comprehensive income
Items that may be reclassified to profit or
loss
Other income 12,764 4,488 15,234 9,860 13,899 Change in fair value of cash flow hedges for 1884  -8216 -473 -15,797 1249
the period/year
Total operating income 2,800,156 2,634,717 3,015,118 2,860,260 4,693,284 Deferred tax on cash flow hedges 388 1,693 98 3,254
2,317
Operating expenses Merchandise 613,970 563,564 710,638 660,033 1,070,178 Exchange differences on translation of -40,962 -16,638 -26,449 -53,078 -56,518
foreign operations for the period/year
Other comprehensive income for the -42,458  -23,161 -26,825 -65,621 -65,450
Other external expenses -432,438  -398,457 -710,601 -687,481 -1165,129 period/year
Personnel costs -415240  -369,744 -597,787 -542,904 -990,898 Total comprehensive income for the 885,501 793,999 488,492 367,692 407,437
period/year
Cost of sold interests in -12,525 -106,272 -13,445 -107,224 -178,639 X
accommodation/exploitation® Profit/loss for the period attributable to:
Share of profit/loss of joint 12,798 3,718 7,192 -1,416 -19,958 Shareholders of the Parent 927,996 817,129 515,712 433,510 473,250
ventures/associates .
Depreciation and amortisation 138898  -135244 271713 260456 -528215 Ne-gemitiel g Iteieste 57 3 BB = 563
of assets Profit/loss for the period 927,959 817,160 515,317 433,313 472,887
Operating profit/loss 1,199,883 1,065,153 718,125 600,746 740,267
Net financial items -14,933 -33,176 -51,227 -61,141 -143,330
Comprehensive income for the period attributable to:
Profit/loss before tax 1184,950 1,031,977 666,898 536,605 596,936
Shareholders of the Parent 885,574 793,969 488,908 367,961 407,845
Ve -256,991 214817 I Tlok 2 124,049 Non-controlling interests -73 30 -416 -269 -408
Profit/loss for the period 927,959 817.160 515,317 433313 472,887 Total comprehensive income for the 885,501 793,999 488,492 367,692 407,437
period
Earnings per share before and after dilution, SEK n.s4 10,43 6,58 5,53 6.04
Number of shares cutstandig at the end of the period 78,376.056 78,376,056 78.376,056 78,376,056 78,376,056
Average number of shares outstanding 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056

*In the comparables for the quarter and first six months 2023/24 realised gain from exploitations of SEK -6 million has been
reclassified to exploitation revenue (SEK +99 million) and cost of exploitation (SEK-105 million), to comply with the group’s
accounting principles. In the previous year’s published half-year report the amounts were incorrectly recognised as financial
items and information about this was provided in the interim report for the third quarter 2023/24.
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SKISTAR IN BRIEF

Condensed consolidated statement of financial position

ASSETS, SEK THOUSAND Note 28 Feb 2025 29 Feb 2024 31 Aug 2024 EQUITY AND LIABILITIES, SEK THOUSAND Note 28 Feb 2025 29 Feb 2024 31 Aug 2024
Non-current Intangible assets 229,836 232,606 237,370 Equity Share capital 19,594 19,594 19,594
assets
Property, plant and equipment 4,782,233 4,832,323 4,787,331 Other contributed capital 397,573 397.573 397,573
Reserves -162,120 -135,461 -135,317
Right-of-use assets 1937124 1,875,565 2,012,040
Retained earnings, including profit/loss for the 3,670,271 3,334,374 3,373,921
Investments in joint ventures/associates 5 776,002 793,550 773,923 period
Equity attributable to shareholders of the Parent 3,925,318 3,616,079 3,655,772
Other investments and securities held as non- 42,520 42,533 42,530 Non-controlling interests 615 1170 1031
current assets
Long term derivatives 4 19,965 41133 12,522 Total equity 5 3,925,933 3,617,249 3,656,803
Deferred tax receivables 22,680 2418 21089 Non-current Liabilities to credit institutions 482,726 850,330 973,883
) liabilities
Other non-current receivables 38.253 38,989 38,529 Long-term leasing liabilities 1844102 1,791,829 1,909,683
Total non-current assets 7,848,611 7.87817 7,925,334 Provisions for pensions 19,435 18,586 19,115
Long-term Derivatives 4 341 15,797 12,223
Current assets Inventories 467,504 461,359 415,024
Deferred tax liabilities 224,450 210,142 224,198
457,504 461,359 415,024 S
Total non-current liabilities 2,574,125 2,886,684 3,139,103
Short-term derivatives 4 646 ] - Current liabilities
Liabilities to credit institutions 224,441 476,523 945,544
Trade receivables 90,007 108,974 35,186
Short-term lease liabilities 189,063 169,819 191,440
Tax receivables - . Gt Short-term derivaties 4 10,509 . -
Other current receivables 91,373 95,957 75,410 Trade payables 339,445 315,002 176,996
Prepaid expenses and accrued income 158,926 168,608 141,107 Ve IEteiliEtes 123,435 68,073 89.264
Other current liabilities 780,252 833,743 278,876
340,951 373,539 316,900
Accrued expenses and deferred income 512,734 450,259 203,866
Cash and h ivalent: 22,873 104,337 24,634 —
ERUCUERE IR L Total current liabilities 2179.880 2.313.419 1,885,987
Total current assets 851,328 939,236 756,558 Total liabilities 4,754,005 5,200,103 5,025,090
TOTAL ASSETS 8,679,938 8,817,352 8,681,892 TOTAL EQUITY AND LIABILITIES 8,679,938 8,817,352 8,681,892

*In the comparable periods 29 Feb 2024 and 31 Aug 2024 the following posts have been reclassified to Deferred tax receivables. 29 Feb 2024; SEK 18,164 thousand from Other current receivables and SEK 3,254 thousand from Other non-current receivables. 31
August 2024; SEK 18,772 thousand from Other current receivables and SEK 2,317 thousand from Other non-current receivables.
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Condensed consolidated statement of changes in equity

EQUITY ATTRIBUTABLE TO SHAREHOLDERS OF THE PARENT

Other Contributed

Translation

Retained earnings
and profit/loss for

Non-controlling

GROUP, SEK THOUSAND Share capital capital reserves Hedging reserves the year Total interests Totalt equity
Opening equity, 1 Sep 2023* 19,594 397,573 -69,912 3,109,729 3,455,984 1,439 3,457,423
Profit/loss for the period 433,513 433,513 -198 433,316
Other comprehensive income for the period -53.007 712,543 -65,550 -71 -65,521
T ERSe e G (e eeies -53,007 -12,543 433,513 367,963 -269 367,695
Reclassification -4,090 -4,090 -4,090
Dcends -203,778 -203,778 -203,778
Closing equity, 29 Feb 2024* 19,594 397,573 -122,919 -12,543 3,334,374 3,616,079 1,170 3,617,249
Opening equity, 1Sep 2024 19,594 397,573 -126,386 -8,931 3,373,921 3,655,772 1,031 3,656,803
Profit/loss for the period 515,712 515,712 -395 515,317
Other comprehensive income for the period 26,429 -376 92 26 713 =21 26,733
ComEreETEive Meeme el e eriss -26,429 -376 515,804 489,000 -416 488,584
Dividends -219,453 -219,453 -219,453
Closing equity, 28 Feb 2025 19,594 397,573 -152,815 -9,307 3,670,272 3,925,319 615 3,925,933

*Opening and closing equity for the year ended 31 August 2024 have been restated according to the adjustment in interests in the joint venture Skiab Invest. For further explanation see note 1 och note 5.
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* SUMMARY

Condensed consolidated statement of cash flows

COMMENT FROM THE CEO

FINANCIAL OVERVIEW

SUSTAINABILITY

OTHER INFORMATION

FINANCIAL REPORTING

3 MONTHS 6 MONTHS FULL YEAR
1Dec - 28 Feb 1Sep - 28 Feb 1Sep-31 Aug
SEK THOUSAND Note 2024/25 2023/24 2024/25 2023/24 2023/24
Operating activities — Profit/loss after financial items 1184.950 1031977 666,898 536,605 596,936
ACIUETMSITIES (ol Mem-eEsih (i 94,604 149342 250,229 293,605 552,662
1,279,554 1,181,319 917,127 830,210 1,149,598
¥ =i -54,880 26,370 -53,552 -55,320 106,028
SIS [ wering Ezpiil 196,994 201,407 841,755 803,043 40,162
sl fiteny lien CRErEiing SeiviEs 1,421,668 1,356,356 1,705,330 1,577,933 1,083,732
Investing activities  Acquisition of businesses, net cash effect - ] - -50,253 -56,706
Acquisition of intangiable assets 3046 6,964 6,333 9373 24215
Acquisition of property, plant and
equipment -71,928 -149,649 -208,749 -357,942 -519,251
Selle @ ety (Rt el EeuieniEnt 28,783 94,572 29,595 94,572 225,790
Acquisition of financial assets 1,020 ] 1,020 | 1525
Sale of financial assets . i 500 | 907
Cash flow from investing activities -47.21 -62,040 -186,007 -322 995 -375,000
RIREEG SEHMHES  ERiowngs 30,269 25,364 180,269 222,005 918,321
REFEVIEE @ [oRTE -1133,705 -982591  -1385395 108163 236705
Repayment of lease liability -47.936 45,679 96,164 90,984 -192,196
DRI e -219.453 203,778 -219.453 -203 778 -203,778
Cash flow from financing activities -1,370,825 -1,206,684 -1,520,743 -1,180,920 - 714,358
Cash flow for the period 3,632 87,632 -1,420 74,018 -5,626
Cash and cash equivalents at start of period 19.686 16,700 24.634 31,071 31071
Exchange differences -445 5 -341 -752 -81
Cash & cash equivalents at end of period 22.873 104.337 22873 104.337 24.634
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* SUMMARY COMMENT FROM THE CEO FINANCIAL OVERVIEW SUSTAINABILITY OTHER INFORMATION FINANCIAL REPORTING NOTES DEFINITIONS SKISTAR IN BRIEF

The Group’s operating segments

Operation of Property Operation of Group Group total
2 MONTHS Operation of Property Operation of ~ Group Group total 3 MONTHS mountain development hotels eliminations
mountain development and hotels eliminations 1 Dec 2023 - 29 Feb 2024 resorts and

1Dec 2024 - 28 Feb 2025 resorts exploitation exploitation*
SEK THOUSAND SEK THOUSAND
Net sales exploitation 30,728 30,728  Net sales exploitation 100,223 100,223
Other net sales 2,439,206 8,355 309,103 2,756,664 Other net sales 2,246,767 5,706 277,532 2,530,005
Total net sales 2,439,206 39,083 309,103 2,787,392 Total net sales 2,246,767 105,930 277,532 2,630,229
Capital gains 615 615 Capital gains 240 240
Other income 12,099 49 12148  Otherincome 4,249 4,249
Income from other segments 270 19,036 119,306 Income from other segments 270 17,731 384 -18,385
Total operating income 2,452,191 58119 309,152 19,306 2,800,156 Total operating income 2,251,526 123,661 277,916 -18,385 2,634,717
External operating expenses 274,056 12,504 173,043 1450603 oo igﬁraeﬂgiiﬁi?f;ets 1196292 1288 o761 1926791
Costs of sold exploitation assets -106,272 -106,272

12,525 12,525 Capita»\ Iosse; . -4,400 -57 -518 -4,975
Capital losses 200 1,844 2,044 Szrf{ﬁr:s%g;gé‘gizs()f o
Share in profit/loss of joint 100 141 3759 3718
ventures/associates 1,431 13,179 181 12,799 Depreciation -95,477 -7,764 -32,004 -135,245
Depreciation 96,527 8,662 -33,709 38898  Costs from other segments -18,115 -270 18,385
Costs from other segments 19,036 270 19,306 Total operating costs -1,274,183 -127,15 -186,651 18,385 -1,569,564
Total operating costs -1,388,389 -22,356 -208,833 19,306 -1600,272
Operating profit/loss 1,063,802 35,763 100,319 1,199,883  Rorelseresultat 977,343 -3,454 91,265 1,065,153
Intangible assets 228,668 1167 229,836 Intangible assets 230,670 1,936 232.606
e IR e NS POoOMMISWET Sasse  macn  sssow

R D Right-of-use assets 577,828 976 1,296,760 1,875,564

*In the comparables for the quarter and first six months 2023/24 realized gain from exploitation of SEK -6 million, belonging to the segment Property Development and Exploitation, has been reclassified to exploitation
revenue (SEK +99 million) and cost of exploitation (SEK-105 million), to comply with the group’s accounting principles. In the previous year’s published half-year report the amounts were incorrectly recognised as financial
items and information about this was provided in the interim report for the third quarter 2023/24.
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* SUMMARY

COMMENT FROM THE CEO

FINANCIAL OVERVIEW

SUSTAINABILITY

The Group’s operating segments

6 MONTHS Operatiqn of Property Operation of roup Group total
1Sep 2024 - 28 Feb 2025 mountain develppment and hotels eliminations
resorts exploitation

SEK THOUSAND
Net sales exploitation 32,344 32,344
Other net sales 2,612,213 9,071 346,256 2,967,540
Total net sales 2,612,213 41,415 346,256 2,999,884
Capital gains 854 854
Other income 14,331 49 14,380
Income from other segments 540 24,871 -25,41
Total operating income 2,627,938 66,286 346,304 -25,41 3,015,118
External operating expenses -1,753,817 -24,560 -238,345 -2,016,722
Costs of sold exploitation assets

-13,445 -13,445
Capital losses -200 -1.844 -260 -2,304
Share in profit/loss of joint
ventures/associates 2,325 4,866 7192
Depreciation -188,066 -16,782 -66,865 -271,713
Costs from other segments -24.,871 -540 25,41
Total operating costs -1,964,629 -51,765 -306,009 25,41 -2,296,992
Operating profit/loss 663,309 14,521 40,295 718,125
Intangible assets 228,668 1167 229,836
Property plant and equipment 3,452,763 796,991 532,479 4,782,233
Right-of-use assets 662,481 612 1274,031 1.937,124

OTHER INFORMATION FINANCIAL REPORTING NOTES DEFINITIONS SKISTAR IN BRIEF
Operation of Property Operation of Group Group total
6 MONTHS mountain development hotels eliminations
1Sep 2023 - 29 Feb 2024 resorts and
exploitation*

SEK THOUSAND
Net sales exploitation 101,199 101,199
Other net sales 2,426,224 9,818 313,158 2,749,200
Total net sales 2,426,224 m,018 313,158 2,850,400
Capital gains 1,369 1,369
Other income 8,491 8,491
Income from other segments 270 23,375 628 -24,273
Total operating income 2,436,354 134,393 313,786 -24,273 2,860,260
External operating expenses -1,634,236 -27,025 -224179 -1,885,439
Costs of sold exploitation assets -107,224 -107,224
Capital losses -4,404 -57 -518 -4,979
Share in profit/loss of joint
ventures/associates 192 7356 6132 1,416
Depreciation -181,273 15,450 -63,734 -260,457
Costs from other segments -23.917 -86 -270 24,273
Total operating costs -1,844,021 -157,198 -282,568 24,273 -2,259,514
Rorelseresultat 592,333 -22,805 31,218 600,746
Intangiblelassets 230,670 1936 232,606
P ty plant and i t

SRR [ CIE R, 3,502,508 794,671 535,054 4,832,323
Right-of-use assets 577.828 976 1,296,760 1,875,564

*In the comparables for the quarter and first six months 2023/24 realized gain from exploitation of SEK -6 million, belonging to the segment Property Development and Exploitation, has been reclassified to exploitation
revenue (SEK +99 million) and cost of exploitation (SEK-105 million), to comply with the group’s accounting principles. In the previous year’s published half-year report the amounts were incorrectly recognised as financial

items and information about this was provided in the interim report for the third quarter 2023/24.
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* SUMMARY COMMENT FROM THE CEO FINANCIAL OVERVIEW SUSTAINABILITY OTHER INFORMATION FINANCIAL REPORTING NOTES DEFINITIONS SKISTAR IN BRIEF

THE GROUP’'S OPERATING SEGMENTS, CONTINUED

Operation of Property Operation of Group Group total
FULL YEAR mountain resorts development hotels eliminations
1Sep 2023 - 31 Aug 2024 and

exploitation

SEK THOUSAND
Net sales exploitation 245,372 245,372
Other net sales 3,901,647 15,064 517,303 4,434,013
el met el 3901647 260,435 517,303 4,679,385
Capital gains 533 533
Other income 13,367 13,367
Income from other segments 1,088 41,419 1104 -43,610
Total operating income 3,916,633 301,854 518,406 -43,610 4,693,284
External operating expenses -2,786,164 -47,568 -386,418 -3,220,150
Costs of sold exploitation assets 178,639 178,639
Capital losses -5273 -264 -518 -6,055
Share in profit/loss of joint
ventures/associates -474 -16,945 -2,539 -19,958
Depreciation -362,286 -33,523 -132,406 -528,215
Costs from other segments -42,522 -1,088 43,610
Total operating costs -3,196,719 -276,939 -522,969 43,610 -3,953,017
Operating profit/loss 719,914 24,915 -4,563 740,267
Intangible assets 235,857 1512 237,370
Property plant and equipment 3,470,660 781,994 534,678 4,787,331
Right-of-use assets 680,380 949 1,330,712 2,012,040
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Condensed income statement - parent company

3 MONTHS 6 MONTHS FULL YEAR
1Dec - 28 Feb 1Sep - 28 Feb 1Sep-31 Aug
SEK THOUSAND 2024/25 2023/24 2024/25 2023/24 2023/24
Operating income  Net sales 1,902,438 1,720,866 2,095,682 1,912,378 3,101,291
Other income 7,625 2,623 8,795 4,351 8,410
Total operating income 1,910,063 1,723,488 2,104,477 1,916,730 3,109,700
Operating expenses Merchandise -407,758 -378,400 -486,742 -456,384 -731,605
Other external expenses -393,534 -375,425 -668,520 -652,266 -1,090,3m
Personnel costs -274,418 -238,886 -394,585 -350,016 -642,392
Cost of sold interests in -10,922 -122 -10,922 -129 -45,472
accommodation/exploitation
Depreciation and amortisation of assets -57,859 -53,938 112,679 -104,853 -214,663
Operating profit/loss 765,573 676,719 431,031 353,081 385,258
Net financial items 3,143 15,210 -13,180 -33,703 -68,843
Profit/loss after financial items 768,716 661,509 417,850 319,379 316,415
Appropriations - E = s -30,467
Profit/loss before tax 786,716 661,509 417,850 319,379 285,948
Tax -160,378 -138,202 -90,101 -66,519 -56,967
Profit/loss for the period/year 608,338 523,307 327,749 252,859 228,980
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* SUMMARY

COMMENT FROM THE CEO FINANCIAL OVERVIEW SUSTAINABILITY OTHER INFORMATION FINANCIAL REPORTING NOTES DEFINITIONS SKISTAR IN BRIEF
ASEES, SEK MHOUSAND 28Feb2025 29 Feb 2024 31Aug 2024 Ly 1y AND LIABILITIES, SEK THOUSAND 28 Feb 2025 29 Feb 2024 31 Aug 2024
Equity
Non-current assets Intangible assets 103,139 109,349 108,332
Restricted equity Share capital 19,594 19,594 19,594
Property, plant and equipment 2,47513 2,521,639 2,530,185
Statutory reserve 25,750 25,750 25,750
Investments in Group companies 290,325 290,325 290,325 45.344 45.344 R
Investments in associates and joint ventures 2,770 2,770 2,770
Non-restricted equity Share premium reserve 4,242 4,242 4,242
Other investments and securities held as 24,702 24,702 24,702
non-current assets Retained earnings 1,080,122 1,070,594 1,070,595
Derivativess 11,961 20,699 955
Profit/loss for the year 327,749 252,859 228,980
Other non-current receivables 24,167 23,984 24,410
Receivables from Group companies - 174,750 = 1412113 1.327.696 1,303,817
Total equity 1,457,458 1,373,040 1,349,161
Total non-current assets 2,932,176 3,168,216 2,981,679 -
Non-current liabilities
Non-current interest-bearing Liabilities to credit institutions - 287,735 287,735
Current assets -Inventories Goods for resale 305,967 300,704 266,983  liabilities
Provisions Provisions for pensions 19,435 18,586 19,115
305,967 300,704 266,983
Non-current non-interest- Deferred tax liabilities 178170 173,776 175,774
bearing liabilities
Current receivables Trade receivables 42,669 48,451 18,773 Total non-current liabilities 198,645 480,098 482,625
Receivables from Group companies 705,279 529,243 627,899 . .
Current liabilities Liabilities to credit institutions 181185 202,500 774,809
Tax receivable - - 63,694
Liabilities to Group companies 1,284,307 1,259,705 1,047,132
Other current receivables 63,547 58,509 36,870
Trade payables 197,147 176,732 142,160
Prepaid expenses and accrued income 18,428 121,066 10,938
Other current liabilities 506,958 512,372 172,288
929,923 757,270 858,174
Accrued expenses and deferred 324,187 297,846 139,460
income
Cash & cash equivalents ~ Cash and cash equivalents 821 76,102 799 Total current liabilities 2,512,784 2,449,155 2,275,849
Total current assets 1,236,711 134,076 1125956 [tallbilitey 2.7M.429 2.929.252 2T
TOTAL ASSETS 4,168,887 4,302,292 4,107,635 TOTAL EQUITY AND LIABILITIES 4,168,887 4,302,292 4,107,635
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The Group’s key performance indicators and data per share

SUMMARY

COMMENT FROM THE CEO

FINANCIAL OVERVIEW

SUSTAINABILITY

FULL YEAR
1Sep-28 Feb 1Sep - 31 Aug
KEY PERFORMANCE INDICATORS 2024/25 2023/24 2022/23 2021/22 2020/21 2023/24
Net sales, TSEK 2999884 2,850,400 2.527,019 2,332,559 1,481,610 4,679,385
Operating income, TSEK 301518 2,860,260 2,547,411 2,535,078 1,495,605 4,693,284
Profit/loss before tax, TSEK 666,898 536,605 450,922 573,041 139,006 596,936
Profit/loss for the period: TSEK 515,317 433,313 340,499 437,543 N4,273 472,887
Cash flow from operating activities, TSEK 1,705,330 1,577,933 1,152,816 1,586,070 751127 1,083,731
Cash flow for the period, TSEK 1420 74,018 237.074 778,828 394,168 -5.627
- Return on capital employed. % 10 9 7 10 3 10
- Return on equity, % 14 12 10 15 4 13
- Return on total assets, % 9 7 7 8 3 9
Gross margin, % 33 30 28 34 22 27
Operating margin, % 24 21 19 26 10 16
Net margin, % 22 19 18 24 9 13
Equity/assets ratio, % 45 4 39 37 4 42

With effect from 15t September 2023 the Parent Company and the

gross. The restatement has been adjusted for in the comparative year of 2023/24 but not for the previous years.
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20204/25 2023/24 2022/23
KEY PERFORMANCE INDICATORS Q2 Q Q4 Q3 Q2 Q Q4 Q3
Net sales, SEK thousand 2,787,392 212,49 339,130 1,489,855 2,630,229 220,17 345393 1,409,086
Operating income, SEK thousand 2,800,156 214,962 340,180 1,492,844 2,634,717 225543 345297 1,410,881
Profit/loss before tax, SEK thousand 1,184,950 -518,063 -335,094 395,425 1031977 -495374 - 266,555 347,605
Profit/loss after tax, SEK thousand 927,959 -412,657 -273,423 312,998 817,160 - 383844 - 215545 288,628
Cash flow from operating activities, ~ ~ ~ ~
SEK thousand 1421668 283,497 233,927 267,996 1,356,356 220,539 247,217 236,235
Cesin itoy fer Gite peres) S 3632 -5219 1,048 -78.774 87632 14073 -9334 -220222
thousand
Gross margin, % 48 ned neg 37 46 ned neg 35
Operating margin, % 43 ned neg 28 40 ned neg 26
Net margin. % 42 neg| neg 26 39 neg| neg 25
6 MONTHS 1Sep - 28 Feb

FULL YEAR
DATA PER SHARE 2025 2024 2023 2022 2021 2020 2023/24
Share price, SEK 169.00 129.50 n8.30 141.20 126.40 95.00 162.90
Average number of shares 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056
Earnings, SEK 6.57 5.53 4.35 5.61 158 5.01 6.03
Cash flow from operating activities,
SEK 2176 2013 14.71 20.24 9.58 15.50 13.83
Share price/cash flow, times 8 6 8 7 13 6 n.78
Equity, SEK 50 46 44 40 34 34 47
Price/equity, %, 335 279 272 355 371 276 349

2024/25 2023/24 2022/23

DATA PER SHARE Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3
Average number of shares 78,376,056 78,376,051 78,376,056 78,376,056 78,376,056 78,376,05 78,376,056 78,376,056
Earnings, SEK n.s4 -5.21 -3.49 €52 10.43 -48 =273 3.43
e o litelin CEBEing 1814 36 -2.98 -3.42 17.31 28 -3.15 -3.01
activities, SEK
Equity, SEK 50 4 47 51 46 3 44 46
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of alternative performance measures

SKISTAR IN BRIEF

SEK THOUSAND 2024/25 2023/24 2022/23 2021/22 2020/21
RETURN ON CAPITAL EMPLOYED Q2 Q2 Q2 Q2 Q2
ARCHBE T (Ems 666,898 536,605 450,922 573,041 139,006
HEIE eI 31178 38881 17,664 16,412 19,737
HIEIED GEEE -82,405 -103.022 -47,532 -45758 -31654
NG (el -51227 64141 -29.868 -29,347 1918
Profit after financial items, plus finance costs 749,303 639,627 498,453 618,799 170,660

2024/25 2023/24 2022/23 2021/22 2020/21
CAPITAL EMPLOYED Q2 Aug 2024 Q2 Aug 2023 Q2 Aug 2022 Q2 Aug 2021 Q2 Aug 2020
Total assets 8,679,938 8,681,892 8817,352 8,734,480 8,736,358 7,973,524 8451773 6,873,998 6,529,361 6,023,251
Non-current non-interest-bearing liabilities 227,861 236,422 225,939 197,51 202,351 196,266 153,096 142,008 200,954 225206
Current non-interest-bearing liabilities 1,766,376 749,003 1,667,077 781130 1,747,788 792,657 1,723,852 767,365 1,079.891 562,156
Total non-interest-bearing liabilities 1,994,237 985,425 1,893,016 978,641 1,950,139 988,924 1,876,949 909,373 1,280,845 787,361
Capital employed 6,685,701 7,696,467 6,924,336 7.755.840 6,786,219 6,984,601 6,574,825 5964,625 5248515 5235889
Average capital employed 7.191,084 7.340,088 6.885,410 6,269,725 5242202
Return on capital employed 10% 9% 7% 10% 3%
RETURN ON EQUITY
IR 3925933 3,656,803 3,617,249 3,457,423 3,413,449 3,359,306 3,120,106 2,774,026 2,670,820 2,560,524
ERER MY 3791368 3,537,336 3,386,377 2,947,066 2,615,672
IRREHE Bl 515,317 433,313 340,499 437,542 14,273
RS D GELE 14% 12% 10% 15% 4%
RETURN ON TOTAL ASSETS
WLl CESEE 8,679,938 8,681,892 8,817,352 8,734,480 8736,358 7,973,524 8451773 6,873,998 6,529,361 6,023,251
AEEgRiEess 8,680,915 8775916 8,354,941 7.662.886 6,276,306
Return on total assets 9% 7% 7% 8% 10%
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Reconciliation

FINANCIAL OVERVIEW

SUSTAINABILITY

OTHER INFORMATION

FINANCIAL REPORTING

DEFINITIONS

of alternative performance measures

SKISTAR IN BRIEF

SEK THOUSAND 6 MONTHS FULL YEAR 6 MONTHS FULL YEAR
1Sep -28 Feb 1Sep - 31 Aug 1Sep - 28 Feb 1Sep - 31 Aug
FINANCING AND INTEREST-BEARING LIABILITIES 2024/25 2023/24 2023/24 EQUITY/ASSETS RATIO INCLUDING IFRS 16 2024/25 2023/24 2023/24
Non-current interest-bearing liabilities to credit institutions 482,726 850,330 973,883 Equity 3,925,933 3,617,249 3,656,803
Long-term leasing liabilities 1844102 1791829 1909,683 Total assets 8679938 8,817,352 8,681.892
Provisions for pensions 19,435 18,586 19,115 Equity/assets ratio. % 45 41 42
Current interest-bearing liabilities to credit institutions 224,441 476,523 945,544
Short-term lease liabilities 189,063 169,819 191,440
6 MONTHS FULL YEAR
Interest-bearing liabilities 2,759,768 3,307,087 4,039,665
1Sep - 28 Feb 1Sep - 31 Aug
EQUITY/ASSETS RATIO EXCLUDING IFRS 16 2024/25 2023/24 2023/24
Other non-current receivables 38,253 38,989 38,529
Equity 4,001,710 371,681 372714
Non-interest-bearing part of non-current receivables - -155 -40 Total assets 6.722.550 6.950136 6.651.080
Interest-bearing current receivables 1,000 N,024 1,024 Equity/assets ratio, % 60 53 56
Cash and cash equivalents 22,873 104,337 24,634
Interest-bearing receivables 72,125 154,195 74,147
Net debt (interest-bearing receivables - interest-bearing liabilities) 2,687,643 3,152,790 3,965,518
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NOTES

Note 1 Accounting principles

This Year-End Report has been prepared in accordance with IAS 34 Interim Financial
Reporting. The consolidated financial statements were prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the EU and the

Note 2 Pledged assets and contingent liabilities

PLEDGED ASSETS, SEK

Swedish Annual Accounts Act. The Parent Company’s accounts were prepared in VRO AND AODS-Op2Y 2002 A0
accordance with the Annual Accounts Act and the Swedish Financial Reporting Board’s

RFR 2 Accounting for Legal Entitics. The accounting policies and methods of Group 2,935,591 3.314,791 3.191.908
caleulation applicd for the Group and Parent Company are the same as thosce applied

in preparing the most recent annual accounts and consolidated financial statements. Parent Company 567173 566,453 566,983

Preparation of financial statements in compliance with IFRS requires Company
management to make accounting estimates and judgements, as well as to make
assumptions that affect the application of the accounting policies and the carrying
amounts of assets, liabilities, income and expense. The actual outcome may ditfer from
these estimates and assumptions. Certain statements contained in this report are
forward-looking and reflect the current assessments of the Company and Board

of Directors as regards future circumstances. None of the new IFRS standards,
amended standards and interpretations applicable from first of September 2023 have
had a material impact on the financial reporting of the Group or the Parent Company. Parent Company 1,226,155 1,517,401 1,234,350
No new or changed standards have been applied prematurely.

CONTINGENT LIABILITIES, SEK THOUSAND

Group 974,757 950,705 468,032

In connection with the annual accounts, the Group has reviewed its accounting for
cquity interests with regards to the interest in the joint venture Skiab Invest AB, for
which the equity method is used. IAS 28 requires an entity to apply the same
accounting policics for similar transactions that it applics when recognising its interest
in 4 joint venture. Based on this, adjustments may need to be made to the financial
statements of the joint venture in which the interest is being held and which are used
for reporting purposes. In the SkiStar Group, the owned properties are classified as
owner-occupied properties, which means that they are reported at cost less
accumulated depreciation and any impairment. Since the properties in Skiab Invest
arc used by the SkiStar Group for its own operations, the assessment has been made,
in order to meet the requircments of IAS 28, that these prope should also be
reported as owner-occeupicd properties. As Skiab Invest recognises its properties at fair
value, SkiStar has decided to make the required adjustments in applying the equity
method for this holding as at 31 August 2024. In accordance with IAS 8 and the error
correetion approach deseribed therein, the comparative amounts and opening
balances have been restated, see note 5 for details and amounts. The entire effect on
the profit/loss due to the restatement is accounted for in the profit/loss in the fourth
quarter of 2023/24. For further details see the Annual Report for the year ended 31
August 2024.
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NOTES, CONT.

Not 3 Segment reporting

Operations are monitored and presented by SkiStar in the segments
Operation of Mountain Resorts, Property Development and Exploitation
and Operation of Hotels.

Operation of Mountain Resorts comprises the operation of mountain
resorts and the sale of all products and services in this area, such as
SkiPass, accommodation, activities, articles in sporting goods stores ete.
The focus is on sales and efficient operation. Earnings are charged with
the segment’s own costs as well as internal rents, mainly for guest
accommodation rented from Property Development and Exploitation. The
segment’s non-current assets are mainly property, plant and equipment
used directly in the operations, such as pistes and lifts, or used or rented
out for activities that complement the segment, such as sporting goods
stores, equipment hire and restaurants.

Property Development and Exploitation comprises the management of
assets that can be exploited or used in the segment or leased to the
Operation of Mountain Resorts segment. Segment revenue consists of the
sale of land and other properties, the sale of weekly shares in Vacation
Club, and the renting of accommodation, both through the segment and
associated companies, to guests in the Operation of Mountain Resorts
segment. The segment’s assets consist of land and other properties, as well
as shares in tenant-owner associations and associated companies focusing
on hotels and the renting of cabins and apartments close to the Group’s
skiing areas.

Operation of Ilotels includes activities related to hotels conducted
under the SkiStar brand and under SkiStar’s management. SkiStar’s
operation of hotels is conducted as a tenant of the hotel properties in
question. Operation of Ilotels includes revenue from accommodation,
restaurants and other goods and services provided in connection with the
hotels. The hotels included in the segment are SkiStarLodge Experium
Lindvallen, Silen, SkiStar Lodge ITundfjillet, Silen, Ski Lodge
Skalspasset, Vemdalen, Ilovde Ilotell, Vemdalen, SkiStar Lodge Suites,
Ilemsedal, SkiStar Lodge Alpin, Ilemsedal, Radisson Blu Resort, Trysil and
SkiStar Lodge Trysil (former Radisson Blu Mountain Resort &
Residences), Trysil.

The revenues and costs shared within the Group are distributed between
the segments based on the total revenue in respective segment. Assets
shared within the Group are distributed based on the corresponding asset
in the respective segment.

The revenues are attributed to the seperate countries based on which
country the Group Companies are based.

FINANCIAL OVERVIEW

SUSTAINABILITY OTHER INFORMATION

NET SALES PER SEGMENT, SEK MILLION

3 MONTHS 6 MONTHS FULL YEAR
1Dec - 28 Feb 1Sep - 28 Feb 1Sep-31 Aug
2024/25 2023/24 2024/25 2023/24 2023/24
OPERATION OF
MOUNTAIN
RESORTS
SkiPass 1277 1157 1294 1172 1,897
Accomodation 585 550 596 563 909
Ski rental 165 153 169 157 243
Ski school
JActivities 67 60 67 60 96
Sportshops 205 189 316 294 434
Property services 64 63 76 77 133
Restaurants mn n 12 12 25
Other 65 63 84 92 165
Total Operation of
Mountain Resorts 2,439 2,246 2,612 2,425 3,902
PROPERTY
DEVELOPMENT
AND

EXPLOITATION

Total Property
Development and 39 106 41 m 260
Exploitation

OPERATION OF

HOTELS

Accomodation 185 174 197 188 305
Property 4 4 8 6 16
Restaurants 86 64 101 76 134
Other 34 36 41 44 62
Ll OIEEiien o SR 278 346 314 517
Hotels

Total Group 2,787 2,630 3,000 2,850 4,679
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NET SALES PER SEGMENT AND COUNTRY, SEK
MILLION

3 MONTHS 6 MONTHS FULL YEAR

1Dec - 28 Feb 1Sep- 28 Feb 1Sep-31 Aug
NET SALES PER
COUNTRY 2024/25 2023/24 2024/25 2023/24 2023/24
Sweden
Operation of Mountain 1,692 1,574 1,827 1,699 2,697
Resorts
Property Development 34 5 36 8 142
and Exploitation
Operation of Hotels 18 96 129 108 184
Norway
Operation of Mountain 748 673 786 727 1,205
Resorts
Property Development 5 2 5 4 n9
and Exploitation
Operation of Hotels 190 181 216 205 353
Total Group 2,787 2,630 3,000 2,850 4,679
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NOTES, CONTINUED

Not 4 Financial instruments at fair value Note 5 Adjustment of prior year comparables after restatement of investment in joint

Derivatives measured at fair value refer to electricity futures and interest rate swaps. The fair value of electricity venture company Skiab-Invest
futures is based on current futures prices on the electricity market for the corresponding maturities. The fair

- ) R ) The 2023/24 comparative year has been restated according to note 1 with regards to the adjustments in the
value of interest rate swaps is calculated as the value of future cash flows discounted at current market rates. The

interests in the joint venture Skiab Invest. As a result opening balances as at 1 September 2023 and closing

Company’s existing derivative assets and liabilities are all within Level 2 of the fair value hierarchy. For other balances at 29 February 2024 have been adjusted by SEK -26,512 thousand. The adjusted amounts regarding the
financial assets and liabilities, the carrying amount is considered a reasonable approximation of fair value. closing balances are shown in the table below. For further information, see the Annaul Report for the year ended
31 August 2024.

Closing balances Closing balances

- Adjustments -
Disclosure of fair value 2025-02-28 2024-02-29 2024-08-31 after adjustments ! before adjustments
el izt G2 o ASSETS, SEK THOUSAND 2024-02-29 2024-02-29
Financial assets (short- and Investments in joint ventures/associates 793,550 -26 512 820,062
long term)
Interest rate swaps 19 41 12 TOTAL EQUITY 8,817,352 -26 512 8,843,864
Electricity futures 1 1
Financial liabilities (short- EQUITY AND LIABILITIES, SEK THOUSAND 2024-02-29 2024-02-29
and long term) Retained earnings, including profit/loss 3,334,374 26 512 3,360,886
Interest rate swaps 1 fegticiperod
o Equity attributable to shareholders of the 3,616,079 -26 512 3,642,591
Electricity futures 13 16 12
Parent
Non-controlling interest 1170 1170
Total Equity 3,617,249 -26 512 3,643,761
Total liabilities 5,200,103 = 5,200,103
TOTAL EQUITY AND LIABILITIES 8,817,352 -26 512 8,843,864
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SUSTAINABILITY OTHER INFORMATION

FINANCIAL REPORTING

NOTES DEFINITIONS SKISTAR IN BRIEF

The financial key figures are used in Swedish listed companies and by analysts. The alternative performance measures are used by management to monitor and
control operations and by analysts. See pages 19-20 for comparative reconciliation of alternative performance measures.

FINANCIAL DEFINITIONS

Average interest expense

Interest expenses, including interest rate swaps and excluding IFRS 16-related interest
cxpenscs, divided by average interest-bearing liabilitics. The measure is used to show the
interest rate paid by the Group on its interest-bearing liabilitics.

Capital cmployed
Assets less non-interest-bearing liabilities. The measure shows how much of the Company’s

assets have been lent by its owners or by lenders.

Cash flow per share

Cash flow from operating activitics divided by the average number of shares. The measure is
used to make it casy for investors to analyse the amount of surplus from operating activitics
generated per share that can be used to finance new investments, repayments and dividends,
and to assess the need for new external financing,

Diluted earnings per share

Profit/loss for the year attributable to Parent Company shareholders, adjusted for interest
expenses after tax on convertible debt, divided by the number of shares after full conversion of
convertibles subseribed for. The measure shows how much profit per share the Group
generates for its sharcholders after full conversion of convertibles subscribed for.

Earnings per sharc

Profit/loss for the year attributable to Parent Company shareholders divided by the average
number of shares. The measure shows how much profit per share the Group generates for its
sharcholders.

Equity/assets ratio

Equity as a pereentage of total asscts. This measure is used to analysc financial risk and shows
the proportion of assets financed with equity.

Equity per share

Equity divided by the average number of shares for the reporting period. The measure shows
how much equity is attributable to each share and is presented to facilitate investors’ analyses
and decisions.

Gross investments

New investments and replacement investments in non-current assets. The measure is relevant
in showing the overall size of the investments made to maintain existing capacity and create
growth.

Gross margin

Operating profit/loss before depreciation/ amortisation as a percentage of revenue. The measure
is used to show the profitability of the Group’s operating activities by indicating the percentage
of revenue that remains to cover depreciation, interest and tax and to provide profit, after the
Company's ongoing costs have been paid.

[nterest-bearing liabilities

Current and non-current liabilities to credit institutions, provisions for pensions, lease
liabilities and items in other current liabilities that are interest-bearing,

Interest-bearing receivables

Cash and cash equivalents, current and non-current loan receivables from associates and other
companies, endowment insurance and items in other current receivables that are interest-
bearing,

Net debt

Interest-bearing asscts less interest-bearing liabilitics. The measure is relevant in asscssing the
total interest-bearing debt burden that has been utilised.

Net interest-bearing debt

Interest-bearing assets less cash and cash equivalents.

Net investments

New investments and replacement investments in non-current assets less sales of these
investments. The measure is relevant in showing the total amount from the Group’s investing
activitics.

Net margin

Profit/loss before tax as a percentage of revenue. The measure is used to show the profitability
of the Group by indicating the percentage of revenue that remains to cover tax and provide
profit, after costs from operating activities and financial items have been paid.

Operating margin

Operating profit/loss after depreciation/ amortisation as a percentage of revenue. The measure
is uscd to show the profitability of operating activitics by indicating the percentage of revenue
that remains to cover interest and tax and to provide profit, after the Company's ongoing costs
have been paid.

Operating profit/loss

Revenue less merchandise costs, personnel costs, other operating expenses, depreciation and
amortisation, plus profit/loss from joint ventures/associates. The measure is used to analyse the
profitability gencrated by operating activitics.

Organic growth

Revenue adjusted for acquisitions and currencey cffeets compared with the same period in the
previous year. An acquired company is classified as an acquisition in the twelve months from
the date of acquisition. Only after this period is the company included in the measurement of
organic growth. The measure is used to show underlying revenue growth.

Price/equity ratio

Share price at the reporting date divided by equity per share. The measure shows the value of
the share compared with the value recognised by the Group in its statement of financial
position.

Return on capital employed

Profit/loss after net financial items plus finance costs as a percentage of average capital
employed. The measure shows the Group’s profitability in relation to externally finaneed
capital and equity.

eturn on equity

Profit/loss after tax as a pereentage of average equity. From an owner's perspective, the
measure shows the return given on their invested capital.

Return on [()T(Il assets

Profit/loss after net financial items plus finance costs as a percentage of average total assets.
The measure shows the Group’s profitability in relation to the capital available.

Share price/cash flow

Share price at the reporting date divided by cash flow from operating activities. The measure
shows the value of the share compared with the value the Group has generated in cash flow
from operating activities.
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OTHER DEFINITIONS

Activity day

One day of activitics with an Activity pass.

Activity pass

Card providing access to summer activities.

ALF

Norwegian Ski Lift Association.

Booking volume

The number of overnight stays booked through SkiStar’s mediated accommodation
CO2e

Amount of a specific greenhouse gas, expressed as the amount of CO2 that has the same
greenhousc gas cffeet.

Global Reporting Initiative (GRI) Standards

GRI Sustainability Reporting Standards are the first and most widely used global standards for
sustainability reporting. GRI is an independent international organisation that has been
developing methods for sustainability reporting since 1997,

Overnight stay

One booked night in a cabin, apartment or hotel room.

Skier day

One day’s skiing with a SkiPass.

SkiPass

Card providing access to ski lifts.

SLAO

Svenska Skidanliggningars Organisation

FINANCIAL YEAR

SkiStar’s financial year covers the period 1 September — 31 August.
First quarter (Q1) September—November

Second quarter (Q2) December-February

Third quarter (Q3) March-May

Fourth quarter (Q4) June-August
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Presentation of the report
SkiStar will present this report via webcast on 19 March 2025, This Half-Year Report has not been subject to review by the company’s auditor.
10:00 a.m. CET. Find the dial-in information and link to the webcast

The Board of Directors and the CEO assure that this Half-Year Report provides a true and fair view of the parent company’s and
the group’s operations, financial position and performance, and describes the material risks and uncertainties faced by the parent
Financial information company and the other group companies.

On https:/investor.skistar.com.

Financial year 2024/25

The interim reports and the year-end report for the financial year will be

Silen, 19 March 2025

published as follows;

* Interim Report Q3, 1 September 2024-31 May 2025, Anders Sundstrom Stefan Sjostrand
19 June 2025, at 07.00 a.m. CET. Chairman CEO

e Year-End Report, Q4, 1 September 2024-31 August 2025,
1 October 2025, at 07.00 a.m. CET

Lena Apler Carina Akerstrom Fredrik Paulsson
Board Member Board Member Board Member

The year-end report and annual and sustainability report for the financial

year will be published as follows;

e Annual and sustainability report, 1 September 2024-31 August 2025, Gunilla Rudebjer Anders Svensson Bent Oustad

week 47 Board Member Board Member Board Member
Patrik Svard Eric Wikman

Employee Representative Employee Representative

This information is information that SkiStar AB is obliged to make public pursuant to the EU Market Abuse Regulation.
The information was submitted for publication, through the agency of the contact person set out above,
at 19 March 2025, 07.00 a.m. CET
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FINANCIAL OVERVIEW

SKISTAR IN BRIEF

The mountain tourism company SkiStar AB (publ) is listed on the Mid Cap list of the Nasdaqg Stockholm
exchange. The Group owns and operates alpine ski resorts in Salen, Vemdalen, Are and Stockholm
(Hammarbybacken) in Sweden and in Hemsedal and Trysil in Norway. Our vision is to create memorable
mountain experiences with a focus on alpine skiing in the winter and active holidays in the summer.
Sustainability and responsible entrepreneurship are an integral part of SkiStar's strategy, business model,
governance and culture. For more information, see www.investor.skistar.com/en.

Business concept

As the leading tour operator for Scandinavia,
SkiStar’s business concept is to create memorable
mountain experiences, develop sustainable

destinations and offer accommodation, activities,
Products and services of the highest quality with
our guests in focus.

Business model

Our operations are divided into three segments:

Operation of Mountain Resorts, Property
Development & Exploitation and Operation of

Hotels, as well as a number of central functions.
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SUSTAINABILITY

OTHER INFORMATION

Shareholder benefits

Shareholders owning at least 200 shares in
SkiStar receive a 15-percent discount on
SkiStar’s offering at all destinations and on
their online purchases at skistar.com and
skistarshop.com. Read more about booking with
a shareholder discount and the full terms and
conditions at
https://investor.skistar.com/en/dokument/aktiag
arrabatt

FINANCIAL REPORTING

NOTES DEFINITIONS SKISTAR IN BRIEF
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SKISTAR AB (PUBL)
SE-780 91SALEN
Org.nr:556093-6949
Tel +46 280 880 50
E-post: info@skistar.com
www.skistar.com
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