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A 5o-year Love Story

Together with our guests and employees,
we celebrate 50 years of love for snow,
joy and community




Our Position

As the leading holiday organizer
for Scandinavia, our vision is to create
memorable mountain experiences all

year round
GUESTS ARE HIGHLY SATISFIED
WITH OUR HOSPITALITY
8/ I O SATISFIED EMPLOYEES
4 63 I NET SALES MSEK
)
O/ HAVE CHECKED IN DIGITALLY
8 I Cy HAVE PURCHASED/ DOWNLOADED O TOTHEIRACCOMMODATION
O THEIR SKIPASS DIGITALLY
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The 52 Largest Ski Resorts in
the World

North America
Controls all revenue streams and the entire guest experience, i.e. hotels, food, rentals, ski school, all

franchises (i.e. all stores/brands sold at the resort), etc. Growing via acquisitions and aggressive pricing model.

Vail Resort is now growing into Europe via two major acquisitions in Switzerland. Alterra is growing with ski
resort operations and utilizing its SkiPass.

The European Alps

Fragmented business models and ownership structures around everything from lifts to accommodation, ski
rental and ski schools. Often family-owned businesses without digital distribution power. Tough competition
and snow uncertainty combined with large investments mean the exclusion of the small ones at low altitudes.
Driving price development 8-10% to finance infrastructure. Still unconsolidated market and difficult to
establish control (read Vail in Switzerland)

Eastern Europe

Has gone from poor quality/budget to growth market in the last 10 years. Consolidations of ski resorts and
operations together with a high degree of investment by structured owners have driven volume through new,
more financially strong target groups. Strong price increases > 10% annually create room for continued
investment. The business model more closely mimics SkiStar's and Vail's integrated business model with an
ownership structure and the most successful operator at the moment is Tatra Mountains.

Scandinavia / Nordic Countries

A hybrid solution between NA and the EU where different destinations take the model to different lengths.
Some destinations have taken SkiStar's model further by controlling more types of revenue, while others have
in common that they all copy SkiStar's model to an extent. Several of the competitors have had higher annual
growth than SkiStar in recent years, which is partly due to the fact that they come from low volumes, but also
that they have developed their core product Lift, Slopes & Snow to become an alternative to SkiStar's
destinations. They have also developed their digital distribution and increased their communicative
presence/share of voice. Some of them also have a geographical advantage. Several of the destinations have
also had a higher growth rate in beds than SkiStar through alternative financing solutions and forms of

ownership.
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An unmatchable position in Scandinavia

SkiPass revenue
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1,750,000
1,415,000
1,197,000
879,000
707,000
591,793
630 000
561,590
530,000
366 000

473
391
281
228
155
168
143
122
86

Length of groomed slopes
(km)

191
78
52
54
23
44
27
41
34
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SkiStar's strategic frameworks

4 )
Vision SkiStar creates memorable mountain experiences
Position The leading holiday operator for Scandinavia
Values Simplicity Togetherness Trustworthy Engagement
Financial objectives = Organic growth ~ Operating margin Leverage Dividend
6% 1 8% <2,5x 40-60%
(Net interest-bearing debt/EBITDA)
Strategies |. Enhance the guest experience 4. Real estate development and
2. Profitable and sustainable growth infrastructure
3. Community builder 5. Financial resilience
Foundation Employees  Safety & Security Sustainability Digitalization
% J

-
SsKlstanr
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Updated Strategic initiatives to reach our financial targets

Sl

I. Enhance the Guest
Experience

Weather-proof, expand, and
improve our ski areas, lifts, and
accommodations in harmony with
the mountain in order to maximize
the guest experience and increase
competitiveness.

VEMDALEN ARE HEMSEDAL

2. Profitable and Sustainable
Growth

Optimize and develop products
and experiences to drive
sustainable, attractive, and
resource-efficient profitability
year-round

TRYSIL STOCKHOLM

HAMMARBYBACKEN

3. Community Builder

In collaboration with the local
community, landowners, tenants, and
authorities, we create better
infrastructure, vibrant and attractive
destinations, and contribute to
societal value.

4. Property Development and
Infrastructure

Identify and develop sustainable
and economically attractive assets
for the future.

5. Financial Strength

A strong cash flow enables long-
term investments, expansion, and
the development of the guest
experience

SsHKiistar



Initiatives to reach our financial targets

16,9% 1-2%

* Differentiation
| 5,8% * Internationalization
* Year-round destinations
*  Product mix
* Product/Concept development
» SkiStar Member (loyalty program)

1-2%

Staff scheduling

(resource optimization)
Combined duties

Investment- & purchase process
Economies of scales

Inventory & spare parts

”Know your numbers”

(cost control)

+%

Strategic framework regarding >18,0%
property development & exploitation
Prioritized “Masterplan” based on
customer demand/needs
Sustainability initiatives (water,
electricity, fuel, supplier chain,
diversity etc.)

2023/24 2024/25 Guest experience

Sdiilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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Efficient resource allocation

Property development & exploitation >2026/27
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Financial targets

Late Easter with poor weather
conditions together with limited

Organic growth % Operating margin % PrOPerty transactions impacted
:: 085 oo e 169% 18.0% revenue growth.A positive calendar
| S effect and a lot of guest related
8,0% 09
- 6.0% 12,0% investments will most likely increase
3 5,0% 10,0%
% B growth during 2025/26.
2,0% 4.0% . ..
0,0% 20% Operating margin improved due to
0,0% 0,0%
2223 23124 24/25  Financial target 23 2314 24125 Financial target under|ying revenue growth’ cost
efficiencies and increased financial
Net Debt/EBITDA Dividend policy 40-60% performance in Skiab.
3,0 26 3.1 3.0 60,0%
2,5 : s 3,0 50,0% Net Debt/EBITDA at a low and
20 18 29 28 40,0% satisfactory level, that enables further
1,5 2,8 . . . .
15 L, P 30,0% investments in Mountain operation.
! 2,6 46% o
1,0 26 20,0% o )
05 25 10.0% Dividend per share has increased
0,0 2,4 0,0% year-on-year.
22123 2324 24/25 Financial target 22/23 2324 24/25 Financial target

* Dividend per share

Silen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM 5|4|5ta|"



Strategic framework

As from QI 2025/26 two

segment will be presented:

Operation of Mountain
Resorts and,

Property Development &
Infrastructure

| SUSTAINABILITY

BUSINESS
DEVELOPMENT

Mountain Property
Operations  Development

L\

SAFE
& SECURE

=

EMPLOYEE
& CULTURE

I DIGITALISATION I

Séilen VEMDALEN ARE HEMSEDAL TRYSIL
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SkiStar’s Integrated Business model

With diversified revenue streams

Hotels & Lodges: 7 units contribute
to the guest experience %

Restaurants: contribute to the
guests’ overall experience Rentals: Ski-and bike rentals

Activity/Pass: SkiPass

Lodging; Bookable beds to & activity pass

ensure high volumes

Guides: Ski instructors, bike- and
climbing guides — the world’s
largest Ski School

Retail: SkiStarshop Concept Store at all destinations.
Skistarshop.com & egpestore.com online stores: Fully

integrated with skistar.com @

Property development and

Siilen VEMDALEN ARE HEMSEDAL TRYSIL i SHIStCIr‘

Service: House keeping,
insurance, add-on services


http://skistar.com/

SkiStar - Organizational structure

Scilen VEMDALEN

CEO

CORE SUPPORT FUNCTIONS
HUMAN RESOURCES
FINANCE/ACCOUNTING
LEGAL/INVESTOR RELATIONS
COMMERCIAL/IT
SUSTAINABILITY/PROCUREMENT
CUSTOMER SERVICE

LODGING

OPERATIONAL

SKISTAR SHOP &
RETAIL

REAL ESTATE

LODGES & HOTELS

ACCOMMODATION
SERVICES

SERVICES

ACCOMMODATION
PLACEMENT

SKI RESORT
OPERATIONS

SKISTAR GUIDES

ARE HEMSEDAL TRYSIL STOCKHOLM

HAMMARBYBACKEN

EQPE &
SKISTARSHOP.COM

RETAIL

RENTALS

WAREHOUSING &

LOGISTIC

PROJECT

DEVELOPMENT

PROPERTY
MANAGEMENT

SsKlstanr
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Summary Q4 & 2024/25

SUMMARY 2024/25 2023/24 2024/25 2023/24
MSEK Jun-Aug  Jun-Aug Full year Full year
Net sales 226 339 4 631 4 679
Operating income 231 340 4 654 4693
Operating profit -310 -279 785 740
Profit/loss after tax -262 -273 552 473
Earnings per share, SEK -3,35 -3,49 7,05 6,04
Cash flow from operating activities -149 -234 | 108 | 084
Operating margin, % -134 -82 17 16
Equity/assets ratio, % 45 42 45 42
Equity/assets ratio, % excluding IFRS 16 59 56 59 56
Net debt excluding IFRS 16 I 711 1 914 I 711 1 914

* No property transactions during the quarter, that impacts both Net
sales and Operating profit. Underlying operations with solid

performance and revenue growth together with improved profitability q
* Summer season with increased sales related to SkiPass and lodging, but ﬁ
— —
less activities most probably due to warm weather R ——

L ] __#

* Strong balance sheet with equity ratio of 59 percent, excluding IFRS16
* Fairly low Net debt, due to lower investment and strong operating
cash flow

Sdiilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM

HAMMARBYBACKEN




Sustainability (PP

99%

of our new
supplier's have
signed our code

of conduct

Scilen VEMDALEN
* Compered to 2324

million skier- and

VALUE CHAIN activity days

ﬂ%ﬁ""

RAW MATERIALS o=

PRODUCTION
7 = -’

TRANSPORT F— i i 9 SKI AND ACTIVITY FACILITIES
,a.nvﬂ"“wr‘#a- . by & L mi'w

= SNOW PRODUCTI ON
i WDRKING CD DITIO S .

. h SARIIN WL os

FETY IN THE VALUE CHAIN
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UPSTREAM
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OWN OPERATION_S
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CONTRIBUTION TO PUBLIC HEALTH

10%

reduction from
own operation*




High digital engagement Q4*

Digital engagement

Q4 Q4 CHANGE Q4 Q4 CHANGE Q4 Q4 CHANGE
2024/2025  2023/2024 YoY 2024/2025  2023/2024 Yoy 2024/2025  2023/2024 YoY

 Significant increase in traffic on all
digital platforms indicate high interest
in both retail and travel.

e +12% in SkiStar Members

No, of sessions No, of users Conversion rate
SkiStars digital platforms SkiStars digital platforms

High digital engagement Q4 accumulated*

Q4 Q4 CHANGE Q4 Q4 CHANGE Q4 Q4 CHANGE
2024/2025  2025/2024 Yo 2024/2025  2023/2024 Yoy 2024/2025  2023/2024 YoY

v No, of sessions No, of users Conversion rate
Sam VEMDALEN ARE H E M S E DAL TRYS I L STOCKHOLM SkiStars digital platforms SkiStars digital platforms *

HAMMARBYBACKEN



International customers drive average spend

Strategic approach to increase international quests, that will support both organic growth and profitability

Average spend - customer with accommodation SEK 20 669 More products in the shopping basket drive average spend

Average Order value

Mo Accommodation @Accommodation @ Unique Customers

32t

31t

30t

20t

Average Order Yalue

ot
United Denmark Germany Sweden MNorway
Kingdom

Scéilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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0,3mn

0.2mn

0,1mn

0,0mn

Unique Customers

Mo Accommodation @Accommodation

33
31
27
17
16
14

Average Order Value

[*5]

ra

Average number of booked products

United Kingdom

Denmark

Germany

1,0

Sweden Norway
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New and business focus drives growth FY18-25

800
700
600
500
400
300
200
100

|67

18/19

Sdilen VEMDALEN

Revenue Skistarshop Total (MSEK)

501

328
221
| 74 201 280

19/20 20/21 21/22

Sportshops M Rentals

ARE HEMSEDAL TRYSIL STOCKHOLM
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249
329

22/23

6

77
42

434

23/24

711

456

24/25

* Solid growth, +5% from
2023/24, however impacted by
warm weather

EQPE continues to grow

(+33% y-o-y)

SsHKiistar
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Net Sales development

* A strong Q2 2024/25, with a positive
calendar effect was followed by a late
Easter with poor weather conditions
that implied revenue losses in several
revenue streams, especially SkiPass and

Net Sales Development

60.0% - 5000 : .
4679 4631 accommodations. Summer season with
50,09 —— - 4500 revenue growth (SkiPass +12% and
- 4000 accommodation +4%). Rental income is
40,0% | 3500 reduced due to acquired business at
3 000 Hundfjallet (restaurants) and
300% 2676 Hogfjallshotellet.
- 2500 . o
20.0% *  Number of ski days (activity days) was
- 2000 o o
down by 1,8% y-o-y (6,2 million).
10.0% - 1500 N
* Year 2025/26 has a very positive
- 1000 , .
0.0% @ calendar effect during Christmas, New
500 year and Easter.
-100% ‘o . : ,
2018/19 2019120 2020721 2021/22 2022/23 202324 2024125 *  We continue to be an attractive choice
Net Sales  emmmRevenue growth % for our international quests with high

average spending.

* Exiting & attractive investments in guest
experiences, that enables growth.

Silen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM 5|4|Star‘



Net Sales development, per category

September 2024 to August 2025

MSEK

Revenue growth +3,5%
Price growth +5,4%
Number of sold ski days -1,8%

Revenue growth 0%

Revenue growth +4,9%

driven by online sales +11,8%
whereas revenues from physical
stores declined (-2,0%) due to
lower demand for weather-
related items

Revenue growth +19,9%
as result of increased
capacity in Hundfjallet

Price growth +4,0%
Volume -4,0%

Property exploitation
revenues in Hemsedal last
year create a negative y-o-y
variance

Net sales -1,0%

Growth of underlying net
sales +4,1% when
excluding the effect from
property exploitation
revenues and currency

Acc Net Sales 2408 SkiPass

Accommodation Ski rental Ski school

ARE HEMSEDAL TRYSIL STOCKHOLM

HAMMARBYBACKEN

Sdilen VEMDALEN

Property Service

Sport shops

Restaurants

Exploitation

Other sales

SsHKiistar

Acc Net Sales 2508
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Operating profit development

. * Challenging weather conditions
Operating Profit (EBIT) during é3gbut mprovec

- 300% Operating profit.
| 200
 25.0% * Limited capital gains during Q4-
000 84 25.
- 20,0% o
800 * Underlying improvement of 9%
600 [ * Operating profit has increased
o0 [ significantly during the last years
with a peak the year after the
200 - 5.0% pandemic.
0 L 0,0% * Diversified revenue streams,

2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

increased share of international
mmmm FB|T (Operations) = Capital gains == EBIT % .
guests, favourable calendar will
have a positive impact on

Operating profit going forward.

Silen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM SHISCCII"



Operating profit per Segment

September 2024 to August 2025

* Positive development of Operating

profit for Operation of Mountain
785 Resorts driven by revenue growth
from SkiPass and Retail

* Capital gains from Property
Development last year exceeded this
year’s, on the other hand profits from
JVs have increased significantly

* Operations of Hotels positively
impacted by new restaurant capacity as
well as higher average accommodation
prices but negatively impacted by
lower occupancy rates (volume)

* Accumulated 2024/25 Operating profit

1 grew by 6%

Acc Operating Operation of Property Development Operation of Hotels Acc Operating
profit 2408 Mountain Resorts and Exploitation profit 2508

Sdilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM SHISCCIF‘
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Seasonality impact

3 000 35%
2 500 30%
2 000
25%
| 500
20%
18% 17 18% 17%
1 000 16%
52
500
10%
0 1 = 1 » 1 » ]
500 %
1 000 0%
Q221/22  Q321/22 Q421/22 QI22/23 Q222/23 Q3 22/23 | Q422/23 QI 23/24  Q2123/24 Q3 23/24 Q4 23/24 QI 24/25  Q224/25 Q3 24/25 Q4 24/25
mmm Net sales 2178 | 536 224 177 2 350 1 490 345 220 2630 1 490 339 212 2787 | 405 226
Operating profit 936 547 -265 -451 932 418 -239 -464 | 066 418 -279 -482 1 200 377 -310
Operating Margin (LTM)% 21% 29% 22% 19% 18% 14% 14% 14% 16% 17% 16% 15% 18% 17% 17%
mmmm Net sales Operating profit Operating Margin (LTM)%

Silen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM Slﬁlstar‘



Cash flow & Capex

| 200
| 000
800
600
400

200

S¢il

Cash flow from operating activities

669
22/23

Cash flow from operating activities was | 108 MSEK (1 084) for 2024/25,a 2% improvement.

| 084 | 108
23/24 24/25

25%

20%

15%

10%

5%

Capex (gross)

808

23/24

24/25

900
800
700
600
500
400
300
200
100

Capex was lower than last year, but due to many new investments related to Mountain Resorts, Capex will increase
during 2025/26.

VEMDALEN

ARE HEMSEDAL TRYSIL STOCKHOLM

HAMMARBYBACKEN
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* Improved cashflow from operating
activities together with increased

Net Debt/EBITDA structure
EBITDA has contributed to a

corresponding reduced leverage

ST SR (Net debt/EBITDA) that amounts
300 to 1.5x on 31t of Aug 2025 (1,8x).
o 000 * Net debt (excl IFRS16) amounted
1500000, oo to | 711 MSEK (1 914) and EBITDA
' LTM was | 135 MSEK (I 076).
1000 0oof * A refinancing agreement was
- 1,00 concluded with DNB,
500000 | 05 Handelsbanken and Nordea,
resulting in improved commercial
2019-01-01 2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01 ’ o terms and Conditions and increased
credit of 700 MSEK.All loans and
[ Financial Net Debt (exkl IFRS16) EBITDA (LTM) I 135 145

Leverage credit facilities are also linked to
sustainability performance.

Sdilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM 5|4|Star‘

nnnnnnnnnnnnnn



Outlook — going forward O 3

SKlstanr



Outlook

* Positive calendar effect, both during Christmas holidays and Easter

* More international flights from Belgium, Denmark, England, Germany
and UK

* Investments in Guest experiences and automated snow systems at
all SkiStars destinations
e Trysil - New Gondola
+  Are — A new Ski Area Getvalsliften
+  Are - Lighting which will increase opening times
*  Vemdalen — A new Ski Area and lifts Hovde Syd
*  Silen — Wider slopes around Soderasen

— Hemsedal - Wider slopes

* Introduction of lowest price areas in the Ski mountains
* Shift in marketing — due to later booking pattern

— 60% (-2%) of beds booked for the winter season

— 85% (+3%) of beds are booked at the seasonal start

Scéilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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By taking 5
vacation days, you
get |8 days of

continuous time off

December 2025

Thursday

Saturday

Tuesday Wednesday

3

Scilen VEMDALEN

January 2026

Tuesday Wednesday Orsday Friday

8

Saturday

ARE HEMSEDAL TRYSIL STOCKHOLM SI-‘IStaP
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Strongest news launch ever

T ————
- L -~ T,
E, - 3 o

Vemdalen Hovde yd

Bjérnen-Sadeln
Are

ET
LA e
ARE BJORNEN j
P 2

Getvalsliften Lightning project
Scéilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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SkiPass from 295 Sek/day

Hogfiallet | Salen

« 195 kre,

Boka pd skistar.com

Utforska fjillets
mojligheter

Besok Hogfjillet i Sdlen med familjens
basta skidakning

Siilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM SHIStar‘



Shift in marketing due to later booking behavior

wustnu

25% Bokanu >

i
N eter|TryS| ivinter . Nyhet i Vemdalen och Salen:

i ok . Nu ater allabarn till
' 'W' , 1:1 ' “;;L”LH i —=och med 6 ar gratis*

*| betalandevuxens'séliskap- —

Justn

25% Boka nu >

|

Justnu

= 25% FEEmme—— =

pautvaltboende = ”— i Skidhyra
4 - SkiPass

Boka p&

skistar.com
Frén

2495 kl’

inkl. SkIPass

: ‘& .7 iy o SKISTAR LODGE & HOTELL
““Boka vint bc&&
S -»-‘f’aalé'c'£§;"si.ds i och checkain

=P34 riktigt
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607% booked for the season and 85% for first part

30000 W 2526
Pre-season 44-51 -24%
Christmas 52-2 3%

25000 January 3-6 4%

Winterholidays 7-10 0%
March 11-13 -6%

| 4 .
April 14-15 18%
End of season 16-18 -68%
15000
10000
) I| ‘l |
o mm = —_ 1IN II II II II I _I -
48 49 50 51 52 1 2 3 4 5 6 7 8 9 0 11 12 13 14 15 16 17 18

a1 45 46 47

W2526 W 2425
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Strategic Collaborations and Partnerships

Strong Cooperation Creating Societal Change Strong Partnership

Snilltaget
- —— —
Continued cooperation within From diesel to renewables A popular way of traveling for
the alliance with significant SkiStar + OKQS8 = 2 sek our Danish guest
progress discount

Siilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM 5|4|Star‘
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SkiStar Real Estate

SHKistar



A Diversified Portfolio of Assets

Value Preservation and Value Creation

Development of Building
Areas and Ski Areas

Investment Properties
(Asset and Technical

Management
8 ) Project Development

e N

Infrastructure (Airport,
Power Grid, District
Heating, Roads, etc.)

Property Transactions

Forest and Land Assets with

Exchange Value
Séilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM € S|-‘|Star‘
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Strategic initiatives l

By increasing the focus on asset value growth, we
create new opportunities for financing, stronger cash
flow, and increased corporate value

Increase scalability through long-term planning
within a synchronized and prioritized master plan

Increase efficiency in management and development
by professionalizing and streamlining |
processes.

Sillen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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SkiStar Real Estate — Three ways to create value

Project Financing Value

Building Rights Equity Capital Gain 5 — 20 TSEK/BTA
Devel t o .
eveplc;pnr:en Tenant Owned co-op Credit Facility Capital Gain 20% project profit

Investment Property Equity (40%) Net Op. Income 5.7% Net Initial Yield

Forest or Land with | |
Exchange Value

All beds, and particularly the warm beds, contribute to growth in
SkiStar’s integrated business model

Siilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM 5|4|Star‘



SkiStar’s Integrated Business model

Hotels & Lodges: 7 units contribute
to the guest experience }b

Restaurants: contribute to the
guests’ overall experience Rentals: Ski-and bike rentals

Activity/Pass: SkiPass

Lodging; Bookable beds to and activity pass

ensure high volumes

Guides: Ski instructors, bike- and
climbing guides — the world’s
largest Ski School

Retail: SkiStarshop Concept Store at all destinations.
Skistarshop.com & egpestore.com online stores: Fully

integrated with skistar.com @

Property development and

Siillen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM management SHISCCII"

Service: House keeping,
insurance, additional services


http://skistar.com/

Sustainability Targets

4% reduction in energy consumption by 2030

ﬁ Preserve biodiversity during development

@ Environmentally Certified New Developments

800 EV charging points by 2027/28

Scéilen VEMDALEN ARE HEMSEDAL TRYSIL STOCKHOLM
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Skiab

SHKistar



Ownership Structure

suistar =SPEAB=

50% 50%

The real estate portfolio is intended to comprise both hotel properties and development land
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Skiab 2025

Key Figures

Number of Properties 12
Net Operating Income (NOI) | 18 000 SEK
Net Initial Yield 6,53%

Investment Properties Market Value (SEK)

Sweden 782 400 000
Norway | 082 000 000
Total Property Value | 801 644 000

Building Rights

Market Value (SEK)

Sweden 489 400 000
Norway -
Total Building Rights Value 489 400 000
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Forward strategy

SHKistar



Strategy — Creating value in both SkiStar and Skiab

SkiStar

Tactics

Use land bank, acquire land or enter into joint ventures,
primarily related to large-scale ski area development.

Develop prioritized land properties into saleable building
rights with complete programming documentation.

Sell developed land holdings to Skiab.

Engage lease premises from Skiab for SkiStar purposes.

Value Creation

Land holdings with low book values, when sold at market
prices, generate healthy capital gains that can be reinvested to
strengthen SkiStar’s businesses

Control and access to purpose-built facilities create
opportunities for growth and tailored guest experiences.
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Skiab

Tactics

*  Acquire developed land holdings from SkiStar with
completed building rights and programming documentation.

*  Produce both investment properties and project properties.

Value Creation

* Investment properties with SkiStar as the predominant
tenant generate stable net operating income, property
management profit, and property values.

*  Project properties create project profits that can be
reinvested in Skiab’s growth.
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Land / Development plans / building rights “in Inventory”

Sgm BTA Units Beds
Skiab - Approved development plans 84 900 701 4 208
Skistar - Approved development plans 71 620 617 3701
Skistar - Development plans in progress 241 290 2118 12 709
Approved or in progress 400 000
Skistar - ldentified development plans 218 700 | 919 11513
Total 616510 5355 32 131

Development plans within real estate master plan 2025-2039

SkiStar/Skiab Units

Total >300 000 2 900

1’7 000
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Disclaimer

This presentation has been prepared by SkiStar AB (publ) (the “Company”) solely for use at this presentation and it is furnished to the recipients
solely for their information. It may not be reproduced or redistributed, in whole or in part, to any other person.The presentation does not
constitute an invitation or offer to acquire, purchase or subscribe for securities in the Company. By attending this presentation, or by reading the
presentation slides, you agree to be bound by the following obligations and limitations.

This presentation, including analysis and opinions expressed herein, may be based on accounting estimates and judgements, as well as assumptions of
the management and the Board of Directors of the Company that effect the application of the accounting policies and the carrying amounts of
assets, liabilities, income and expense.The actual outcome may differ from these estimates and assumptions. Certain statements contained in this
presentation may also be forward-looking and reflect the management’s and the Board of Directors’ current views with respect to future events and
financial and operational performance or other future circumstances.

Although the management and the Board of Directors believe that the expectations reflected in such forward-looking statements are reasonable, no
assurance can be given that such expectations will prove to have been correct. Accordingly, results could differ materially from those set out in the
forward-looking statements, if any, as a result of, among other factors, (i) changes in economic, market and competitive conditions, (ii) success of
business and operating initiatives, (iii) changes in the regulatory environment and other government actions, (iv) fluctuations in exchange rates and (v)
business risk management.

SkiStar’s past performance is not necessarily indicative of future results and nothing contained herein shall constitute any representation or warranty
as to future performance of SkiStar or any security, credit, currency rate or other market or economic measure. Nor does this document constitute
a recommendation with respect to any securities.

This presentation speaks as of the date hereof and in providing this presentation, SkiStar gives no undertaking and is under no obligation to provide
the recipients with access to any additional information or to update this document or to correct any inaccuracies in it which may become apparent.
No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of
the information contained herein.Accordingly, none of the Company, or any of its shareholders, subsidiaries, directors or employees accepts any
liability whatsoever arising directly or indirectly from the use of this presentation.
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