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Leading holiday operator for Scandinavia
Vision – to create memorable mountain
experiences all year round

80%
Guests highly satisfied 
with hospitality

80%
Satisfied employees

95%
Digital check-in

81%
Digital purchase of 
SkiPass 
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World's largest ski resorts
- ski days sold
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.

13.

30.

46.



Strategic initiatives to reach financial targets 

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

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

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

Property Development and 
Infrastructure
Identify and develop 
sustainable and economically 
attractive assets for the future.

Financial Strength
Strong cash flow enables long-
term investments, expansion, and 
development of guest experience



Restaurants: contribute to the 
guests’ overall experience

Hotels & Lodges: 8 units contribute 
to the guest experience

Rentals: Ski-and bike rentals

Activity/Pass: SkiPass
& activity pass

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

Property development and 
management

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

integrated with skistar.com

Lodging; Bookable beds to 
ensure high volumes

Service: Housekeeping, 
insurance, add-on services

SkiStar’s Integrated Business model
With diversified revenue streams 

skistar.com



BOOKING 
Customer buying accommodation Secure the customer for 18 month until arrival Guest arrival 

Accommodation Services Activities Pass Rental/RetailTransfer

Add-On

Bath/Spa

1. Pre-Arrival 2. Point of SalesSEK 3,584 Million (84%) SEK 683 Million (16%)

Marketing Automation/CRM

Customer Data

Distribution

CRM

MEMBER

3. Re-engage Customer

Insurance

SEK 1068M SEK 144M SEK 114M SEK 35M SEK 1963M SEK 390M SEK 40M

Bath/Spa Restaurants

Rental/Retail

Pass

InsuranceServices

Accommodation

Activities

Rental/Retail

SEK 317M

Restaurants

SEK 165M

ArrivalRestaurants

SEK 25MSEK 6M

Transfer

SkiStar’s integrated
business model
With revenue streams



Strategic direction deliver results
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Strategic direction deliver results (cont.)



Q1 Financials 02



Efficient resource allocation Property development 
& exploitation

• Staff scheduling                
(resource optimization)

• Combined duties
• Investment- & purchase process
• Economies of scales
• Inventory & spare parts
• ”Know your numbers”           

(cost control)

• Strategic framework regarding 
property development & 
exploitation

• Prioritized “Masterplan” based on 
customer demand/needs

• Sustainability initiatives (water, 
electricity, fuel, supply chain, 
diversity etc.)15,8%

>18,0%1-2%

+%

2023/24 >2026/27

16,9%

2024/25 Guest experience

• Differentiation
• Internationalization
• Year-round destinations 
• Product mix
• Product/Concept development
• SkiStar Member (loyalty 

program)

1-2%

Initiatives to reach financial targets



Financial targets

* Dividend per share

• Operating income increased by 12%, 
primarily driven by Retail, SkiPass 
(All Year) and rental income

• Underlying operations with solid 
performance

• Net Debt/EBITDA at a low and 
satisfactory level, that enables 
further investments in Mountain 
operations

• At the AGM in Sälen on 13 
December, the decision was taken to 
pay a dividend of SEK 3.00 per share

• The calendar works in our favour in 
the coming season, with many public 
holidays falling on weekdays over 
Christmas and New Year, boding well 
for a strong start

• Early Easter creates further 
opportunities to improve volumes in 
comparison with last year



• Property exploitation recognised as a net amount (Capital 
gains on exploitation assets) and not included in Net Sales

• No property transactions during the quarter
• Strong financial position with equity ratio of 50 percent, 

excluding IFRS16
• Fairly low Net debt, due to customer advance payments

Summary Q1 2025/26
2025/26 2024/25 2024/25
Sep-Nov Sep-Nov Full year

Net sales 236 212 4 574

Operating income 240 215 4 596

Operating profit -478 -482 785

Profit/loss after tax -395 -413 552

Earnings per share, SEK -5,04 -5,26 7,05

Cash flow from operating activities 254 267 1 063

Operating margin, % neg neg 17

Equity/assets ratio, % 39 36 45

Equity/assets ratio, % excluding IFRS 16 50 48 59

Net debt excluding IFRS 16 1,771 1,817 1,711

SUMMARY
MSEK



Digital engagement

Significant increase in traffic to 
SkiStar's digital platforms indicates 
high interest in both retail products 
and SkiStar's ski resorts. ​



Net Sales development

• Stable growth during the quarter and 
operating income increased by 12%, 
primarily driven by Retail and SkiStar All 
Year, which continue to grow as our guests 
increasingly seek mountain experiences 
outside the winter season. 

• Several significant investments ahead of 
the winter season

• Continued interest from international 
guests, especially from Northern Europe, 
where SkiStar’s model of attractive 
accommodation, family-friendly 
destinations are having a positive effect on 
demand

16
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Net Sales development, per category
September to November 2025
MSEK

5

10

8

1

Acc Net Sales
Nov 2025

Other SalesRestaurants

0

Sports ShopsProperty ServiceSki School

0

212

236

Ski Rental

1

Accommodation

0

SkiPassAcc Net Sales
Nov 2024

+11%

Revenue growth +1,3%
Volume growth -8,9%
Price and product mix 
+10,2%

Revenue growth +31,0%
Volume growth +16,8%
Price and product mix 
+14,2%

Revenue growth +8%
Continued strong 
growth in the quarter 
driven by Retail and 
EQPE

Revenue growth +60%
resulting primarily from 
changed accruals



Operating profit development

• No property transactions in the 
quarter, nor in the corresponding 
period last year

• Revenue growth; 12% related to 
Retail, SkiPass (All Year) and rental 
income

• Underlying operations with solid 
performance

• Diversified revenue streams, 
increased share of international 
guests, favourable calendar will 
have a positive impact on Operating 
profit going forward

18



Operating profit per Segment

• Revenue growth related to Retail and SkiPass as 
well as increased rental income has had a positive 
impact in Operation of Mountain Resorts

• Property Development positively impacted by 
revenues from other segments (accrual method) 
and profits from JVs

• Operations of Hotels is impacted by the 
acquisition of Topeja AB (Högfjällshotellet
operations), carrying fixed costs and limited 
revenue in the period

• Accumulated Operating profit for the first quarter 
improved by 1% vs the same period previous year

-10

Acc Operating 
profit Nov 2024

8

Operation of 
Mountain Resorts

5

Property 
Development 

and Exploitation

Operation of Hotels Acc Operating 
profit Nov 2025

-482

-478

1%

September to November 2025
MSEK



Cash flow & Capex

• Cash flow from operating activities LTM was 1 050 MSEK, positively impacted by improved profit after financial items but 
increased Retail sales that impacts inventories

• Increase in Capex due to several significant investments ahead of the winter season in order to improve and refine the 
guest experience

• Capex in the quarter amounted to 274 MSEK (139)



Net Debt/EBITDA structure
• Financial preparedness on 30 Nov 

amounted to 1,063 MSEK (440). The 
large increase compared with the 
previous year was due to refinancing 
agreed in June.

• Interest-bearing liabilities excluding 
IFRS 16 amounted to SEK 1,796 
million (1,837), a decrease of SEK 41 
million. Interest-bearing liabilities 
including IFRS 16 amounted to SEK 
3,772 million (3,929), a decrease of 
SEK 157 million on the previous year.

• Total interest-bearing liabilities 
recognised in accordance with IFRS 16 
amounted to SEK 1,976 million 
(2,093), of which SEK 1,283 million 
(1,374) comprised lease liabilities to 
the partly owned joint venture 
holding Skiab.

• Net interest-bearing debt, excluding 
IFRS 16, to EBITDA was 1.6 (1.7). 
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Restaurants: contribute to the 
guests’ overall experience

Hotels & Lodges: 8 units contribute 
to the guest experience

Rentals: Ski-and bike rentals

Activity/Pass: SkiPass
& activity pass

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

Property development and 
management

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

integrated with skistar.com

Lodging; Bookable beds to 
ensure high volumes

Service: Housekeeping, 
insurance, add-on services

SkiStar’s Integrated Business model
With diversified revenue streams 

skistar.com



BOOKING 
Customer buying accommodation Secure the customer for 18 month until arrival Guest arrival 

Accommodation Services Activities Pass Rental/RetailTransfer

Add-On

Bath/Spa

1. Pre-Arrival 2. Point of SalesSEK 3,584 Million (84%) SEK 683 Million (16%)

Marketing Automation/CRM

Customer Data

Distribution

CRM

MEMBER

3. Re-engage Customer

Insurance

SEK 1068M SEK 144M SEK 114M SEK 35M SEK 1963M SEK 390M SEK 40M

Bath/Spa Restaurants

Rental/Retail

Pass

InsuranceServices

Accommodation

Activities

Rental/Retail

SEK 317M

Restaurants

SEK 165M

ArrivalRestaurants

SEK 25MSEK 6M

Transfer

SkiStar’s integrated
business model
With revenue streams



We continue to deliver to our guests

Trysil gondola 220m

Renovations 25m

Snow production 80mKalvås-
dam 80m

Snow groomers 30m

Lodge renovations 30m Lundsgårds lift 100m

Lifts (other)– 100m
Hovde South, Vemdalen

Lightning, Björnen Åre

New 
warehouse 
& platform

International flights



International guests drive average spend 
Strategic approach to increase international guests supports both organic growth and profitability



ESG initiatives 
• Attracting international guests: Hemsedal and Trysil certified 

under Eco-Lighthouse, making SkiStar’s sustainability initiatives 
key part of our offering and enhancing our ability to attract and 
retain international guests. 

• Partnership: Launch of partnership with OKQ8 well received by 
guests. Positive trend in HVO100 usage noted, and optimistic 
outlook as guest flows pick up over the holiday season. 

• CDP rating: Awarded B score in 2025 CDP reporting. A rating in 
key categories, validating our ambitious sustainability efforts. 

• Employer branding: Strengthened employer brand with awards, 
strong recruitment interest and continued focus on diversity and 
inclusion 

• Product development: Delivered 520,000 ski and activity days 
and continued to inspire an active lifestyle, supporting our long-
term goal of seven million activity days. Launch of new Valle 
music and instruction films to inspire children to be active and 
help families prepare for safe and enjoyable ski vacations



Expanding customer offer and new revenue 
streams drive growth

• Solid revenue growth for 
Rentals and Retail with a 12% 
CAGR since 2018/19

• Continued strong growth for 
EQPE, +33% y-o-y 

167 174 201
280 329

434 456 465
185 163 127

221
220

242
255 251

18/19 19/20 20/21 21/22 22/23 23/24 24/25 Q1 LTM

352 338 328

501
549

677
711 715

+12%

Rentals
Sports shops

Revenue SkiStar Shop & Retail (MSEK)



Property development



Development of lodging and concept



Developing our ski areas



Using our strengths



Upcoming winter 2025/26 04
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• Solid situation with bookings and snow conditions at all SkiStar 
destinations 

• Positive calendar effect, both during Christmas holidays and early 
Easter Holidays 
– Drives volume and profitability

• Shift in marketing – due to later booking pattern
– 80% (-2%) of beds booked for the winter season 
– 90% (+2%) of beds are booked from week 52-10
– Still potential for week 11-18

• More international flights from Belgium, Denmark, England, 
Germany and UK drive international guests to SMAB from 25000-
50.000 PAX

• Increase of international guests by +6% and stands for 41% of the 
total volume (39%) 

• International guest behaviour are slightly different
– Pre arrival spend is higher vs a domestic customer

• Investments in Guest experiences and automated snow systems 
including water capacity at all SkiStars destinations 

Winter 2025/26



Marketing adapted to booking patterns



Digital engagement

Significant increase in traffic to 
SkiStar's digital platforms indicates 
high interest in both retail products 
and SkiStar's ski resorts. ​



Strongest news launch ever 

Åre: Getvalsliften Sadeln/Björnen

Sälen: Söderåsen Lindvallen

Åre: Lightning Sadeln/Björnen

Vemdalen: Hovde Syd Trysil: Gondola

Åre: Restaurant, Sadeln



Favourable calendar
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X-mas & New Year:
5 days of leave 
18 days off

Easter early April:
"Best time of the year in the 
mountains"
(2 weeks earlier than last year)



~80% booked for the season

~90% of bookable beds are booked up to week 10 
41% international guests, 
+6% 
Denmark +5%
Netherlands +13%
Germany +14%
UK +12%
Belgium +226%



Deep dive: SkiStar Retail







BOOKING 

Customer buying accommodation

Accommodatio
n

Services Activities Pass Rental/RetailTransfer

Add-On

Bath/Spa

1. Pre-Arrival 2. Point of SalesSEK 3,584 Million (84%) SEK 683 Million (16%)

Marketing Automation/CRM

Customer Data

Distribution

CRM

MEMBER

3. Re-engage Customer

Insurance

SkiStar Business Model

SEK 1068M SEK 144M SEK 114M SEK 35M SEK 1963M SEK 390M SEK 40M

Bath/Spa Restaurants

Rental/Retail

Pass

InsuranceServices

Accommodatio
n

Activities

Rental/Retail

SEK 317M

Restaurants

SEK 165M

ArrivalRestaurants

SEK 25MSEK 6M

Transfer

Rental pre-bookings & digital retail Drop-in rental & Physical retail



RENTAL & SERVICE

33 units

Ski- & bicycle rental

Weather related products

High margin products

Long-life product range

Self-service assortment

12 Units

Full-scale Sports Retail Stores

Curated selection of leading 
brands 

Shopping – a part of the mountain 
experience

Instore expert staff

Demo equipment

2 platforms, skistarshop.com 
and eqpestore.com.

Sales across 15 markets

Wide range of well-known brands

Growth engine for EQPE

CONCEPT STORES DIGITAL RETAIL

”We are mountain sports”
BRAND CONCEPT



Revenue
Skistarshop Total 24/25

Revenue: 724 MSEK 

 200 000

 300 000

 400 000

 500 000

 600 000

 700 000

 800 000

 900 000

2021 2122 2223 2324 2425

REVENUE DEVELOPMENT SKISTARSHOP  TOTAL



DIGITAL RETAILPHYSICAL RETAILRENTAL

Rental 24/25

Turnover: 251 MSEK

Digital Retail 24/25

50

100

150

200

250

300

18/19 19/20 20/21 21/22 22/23 23/24 24/25
18/19 19/20 20/21 21/22

22/23 23/24 24/25

50

100

150

200

250

18/19 19/20 20/21 21/22 22/23 23/24 24/25
30

80

130

180

230

280

18/19 19/20 20/21 21/22 22/23 23/24 24/25

Revenue by segment

Physical Retail 24/25

Turnover: 214 MSEK Turnover: 242 MSEK

CAGRCAGR CAGR

+10%+6% +32%



Key Points for Continued Growth
FOCUS AREAS

SUSTAINABLE BUSINESS MODEL

PLATFORMS & CRO

ORGANIZATION & WAYS OF WORKING

ASSORTMENT & OWN BRANDS

EXPANDED DISTRIBUTION

SKISTAR CUSTOMER DATABASE / MARKETING

Growth

Strong OMNI-Retail & Rental offering combined 
with new circular business models as 
SkiStarshop Preused and new categories in 
rental.

New platform for both SkiStarshop.com 
& Eqpestore.com. Actively work with 
conversion optimization. Intense 
competition in the EU—be bold and 
invest to stand out.

Secured the right skill sets and adopted more agile 
ways of working to manage growth. Enhanced 
processes and system support related to puchasing 
and analysis.

Significantly increase the share of sales from own 
brands, combined with a reduced & refined external 
assortment.

Accelerate digital revenue growth across 
European markets via EQPEstore.com and 
selected marketplaces. Further potential to 
establish or acquire additional physical 
locations.

SkiStar’s customer database combined with 
traditional marketing gives us a unique opportunity 
in the market



EQPE

• EQPE was launched in 2019

• EQPE is created based on customer data and known 

needs of the SkiStar consumer

• EQPE represents 28% of total retail revenue for 24/25

• The organization is driven by an EQPE-first mindset

• External brands are thoughtfully chosen to enhance 

and complement EQPE

REVENUE DEVELOPMENT EQPE

0

20

40

60

80

100

120

140

18/19 19/20 20/21 21/22 22/23 23/24 24/25

Revenue





Q&A



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 ith
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.

Disclaimer
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