
  

POSITIVE THIRD QUARTER AND HISTORICALLY HIGH BOOKINGS – THE STAYCATION TREND CONTINUES

• Demand for mountain holidays has increased in Sweden during the season. 

•  In Norway, the coronavirus pandemic has meant closed national borders throughout the season with continuing strict entry and quarantine  

 rules due to Covid-19. This has caused SkiStar to lose foreign guests throughout the season, which in turn has affected earnings negatively. 

•  SkiStar is focusing on Scandinavia and has entered into an agreement to divest its share in St. Johann in Tirol. 

•  SkiStar has deepened its collaboration with Peab on the management and development of properties in the Scandinavian mountains in the  

 joint venture company Skiab Invest AB. 

• SkiStar is taking over the operation of six hotels and lodges in Scandinavian mountain resorts and forming a new business area. 

Third quarter 
• Net sales for the third quarter were SEK 1,023 (580) million, an increase of SEK 443 million (76 percent) compared with the previous year. 

• Profit after tax amounted to SEK 39 (-10) million, an increase of SEK 49 million (497 percent) compared with the previous year. Earnings have  

 been negatively affected by impairment of assets of SEK 108 million resulting from the signed sale agreement for the subsidiary St. Johanner  

 Bergbahnen GmbH. 

• Earnings per share amounted to SEK 0.60 (-0.07). 

Nine-month period 
• Net sales for the nine-month period amounted to SEK 2,505 (2,632) million, a decline of SEK 127 million (5 percent) compared with the 

 previous year. 

•  Profit after tax was SEK 153 (387) million, a decline of SEK 234 million (60 percent) compared with the previous year. 

•  Earnings per share amounted to SEK 2.17 (4.94), a decline of 56 percent.

 

Further information is avialable from: 

Stefan Sjöstrand, CEO     tel +46 (0)280 841 60 

Anders Örnulf, CFO      tel +46 (0)280 841 60

SUMMARY, SEK MILLION 3 MONTHS 
1 Mar–31 May

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

2020/21 2019/20 2020/21 2019/20 2019/20

Revenue* 1,023 580 2,505 2,632 2,794

Operating income* 1,024 580 2,520 2,640 2,839

Profit/loss before tax 112 -3 251 485 350

Profit/loss after tax 39 -10 153 387 287

Earnings per share, SEK 0.60 -0.07 2.17 4.94 3.71

Cash flow from operating activities -93 -504 658 711 735

Operating margin, % 12 3 11 24 14

Equity/assets ratio, % 42 44 42 44 43

Equity/assets ratio, % excluding IFRS 16 46 49 46 49 48

*) With effect from Q2 2020/21, all payments from SkiStar’s customers for accommodation are recognised as revenue and the Company’s payments to accom-
modation owners are recognised as an operating expense on the line ‘Goods for resale’. The Company previously reported the difference between revenue from 
rental activities and payments to accommodation owners as net commission income under revenue. The comparative figures in this report have been restated 
(see also under the heading ‘Accounting policies’ in the notes to the financial statements on page 17).
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Despite the current circumstances of the con-

tinuing coronavirus pandemic in Scandinavia, 

with the winter season behind us, we can 

present a positive third quarter for SkiStar. I am 

extremely proud of what we as a company have 

delivered during this season: safety and security 

for our guests. In addition, there continues to be 

keen interest in holidaying at our destinations, 

with alpine skiing as the number one choice. 

The number of skier days (one day’s skiing 

with a SkiPass) totalled 4.4 million during the 

2020/21 season. This is 0.7 million fewer skier 

days than in the 2019/20 season and is due to 

the absence of foreign guests in Norway during 

the year.  However, our guest surveys show that 

as many as 7 percent of the guests were new 

visitors and skiers, which bodes well for the 

coming winter seasons. 

With continued stability in SkiPass sales in 

Sweden during the past winter season and posi-

tive accommodation bookings compared with 

the previous year – a total of 43,000+ overnight 

stays in Sweden – we are able to report a posi-

tive profit before tax for the Group of SEK 112 

million for the third quarter, which is SEK 115 

million higher than in the previous year. 

The challenges in Norway remain. The clo-

sed borders and the consequent loss of foreign 

guests have reduced sales, which is having a 

negative effect on earnings. However, we see 

a positive trend for winter 2021/22, with our 

foreign guests returning strongly and a large 

order intake for all destinations. Many guests 

tend to book early and we have winter bookings 

of +30% up to the end of week 23. 

In order to strengthen our position as the 

leading holiday operator for Scandinavia, we 

have decided to sell our majority shareholding 

in the ski resort of St. Johann in Tirol in Austria. 

The divestment is subject to regulatory approval 

and is expected to be completed during our next 

quarter. We have also announced our intention 

to deepen our collaboration with Peab in Skiab 

Invest AB, where we will jointly own the six best 

hotels and lodges in Sälen, Trysil and Hemsedal. 

The transaction, which is conditional on the 

approval of the shareholders’ meeting and 

financing, means that SkiStar will operate all of 

the hotels, providing us with future benefits and 

better conditions in terms of professionalised 

operational management and freed up capital. 

The summer holidays are almost here, 

which means that we are opening our historic 

summer season and SkiStar Sports & Adven-

tures, starting in Sälen, Åre and Trysil, with 

several new features such as climbing parks, 

cycle trails, padel courts, adventure golf and 

camps for young and old. The booking situation 

for summer is better than ever: 83%+ up to the 

end of week 23, measured as the number of 

overnight stays booked through SkiStar com-

pared with the same period the previous year. 

This confirms that the staycation trend is here 

to stay and that more and more people want an 

active holiday in the Scandinavian mountains 

in summer too.

Last, but not least, the Board has adopted 

our new sustainability strategy with ambitious 

targets in areas such as the climate/environme-

nt, including a 50% reduction in our emissions 

by 2030, while also getting more people moving 

by offering more activities at our destinations 

all year round, and engaging in dialogue and 

interaction with our stakeholders and partners. 

Overall, I look forward with confidence to both 

summer and winter and I see SkiStar equipped 

to continue creating memorable mountain 

experiences for our guests all year round.

Stefan Sjöstrand

CEO

COMMENT FROM THE CEO
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Third Quarter
04/03/2021
Skistar.com named best tour operator 
website of the year for the second conse-
cutive year!
To find the winner of the prestigious Wilhelmina 

Skogh Prize, the market research company Nord-

icbench asked 2,000 Swedes to rate a number of 

websites in the travel and tourism industry. Once 

again, skistar.com was at the top of the podium in 

the “tour operator” category, ahead of competitors 

such as Apollo, Resia, Ving, Tui and others.

11/03/2021
SkiStar comes third in Swedish travel and 
tourism in the Sustainable Brand Index
For the first time, SkiStar has been included in 

the Sustainable Brand Index, which is Europe’s 

largest independent brand study on sustainability. 

The study has been conducted every year since 

2011 and, in this year’s survey, 23,400 Swedes 

were interviewed on a total of 390 brands, which 

have been assessed on the basis of their perceived 

performance on the 17 global sustainability goals. 

SkiStar came 3rd in the travel and tourism category 

and 122nd overall.

21/03/2021
SkiStar's summer news for children: Focus 
on cycling and learning about animals 
and nature in the mountains with Valle
It’s time to plan your summer holidays in the 

Scandinavian mountains. This year, SkiStar 

is offering the biggest ever investment in the 

Company’s history in several sustainable holi-

day experiences for the whole family: SkiStar 

Sports & Adventures. New this year is Valle 

Kids Club – the summer equivalent of Valle’s 

Ski School – where children aged 4-9 join Valle 

for exciting, educational days in the mountains, 

learning about mountain animals and plants and 

how to look after ourselves and the environment 

through games, exercise and working together 

on Valle’s fun-filled tasks. For 8-15-year-olds, 

Teen Camp Bike offers exciting biking in all its 

forms.

30/03/2021
SkiStar first to test and develop an elec-
tric piste machine in Scandinavia
For the first time in the Scandinavian moun-

tains, SkiStar is testing a piste machine powered 

entirely by electricity during Easter week. 

SkiStar has been switching from fossil fuels 

to renewable diesel in its piste machines in 

Sweden since 2015, and the introduction of 

electric-powered machines will help the entire 

ski industry to become more climate-smart. The 

electric piste machine will be tested at SkiStar 

Sälen, Tandådalen/Hundfjället.

28/04/2021
Record interest in holidays with SkiStar 

this summer
SkiStar Sports & Adventures is already a suc-

cess: The pressure is on to book your own cabin 

and it’s high time to do that now to ensure a 

summer holiday full of activities for the whole 

family. Bookings at SkiStar Sälen, for example, 

are +24% compared with the previous year*. 

Hiking, cycling, padel, adventure golf and clim-

bing parks are just some of the new activities 

at SkiStar this summer. In addition, camp 

activities for children and young people such as 

Valle Kids Club and Teen Camp Bike are in high 

demand and filling up fast.

*Overnight stays for the summer season 

booked through SkiStar in Sälen up to and 

including week 16 in comparison with the 

previous year.

30/04/2021
SkiStar strengthens its position as the 
leading holiday operator for Scandinavia: 
acquires Eklöf Invest’s shares in Ski Invest 
Sälen
SkiStar and Eklöf Invest AB have jointly owned 

the company Ski Invest Sälen AB since 2008. 

The company operates SkiStar Lodge, Skilodge 

Village and Experium in Lindvallen. Following 

the acquisition of the shares, the company is 

now wholly owned by SkiStar AB. 

“We have seen good growth for Ski Invest, 

and both SkiStar Lodge and Experium are, 

and remain, important parts of the process of 

creating memorable mountain experiences for 

our guests in Sälen. We are now streamlining the 

company and integrating it with SkiStar Sälen. 

At the same time, we are further developing 

the destination, both in summer with our new 

SkiStar Sports & Adventures concept and in 

winter, which will include the opening of the 

new SkiStar Lodge Hundfjället for 2021/22. 

This continues SkiStar’s journey as the leading 

holiday operator for Scandinavia. I would also 

like to take the opportunity to thank the Eklöf 

brothers for their excellent cooperation over the 

years,” says SkiStar CEO Stefan Sjöstrand.

SkiStar divests its stake in Austrian ski 
resort St. Johann in Tirol to concentrate 
focus on domestic market
SkiStar has entered an agreement to sell its 

68 percent stake in the Austrian ski resort St. 

Johanner Bergbahnen GmbH (St. Johann) to 

Austrian company HS.-Beteiligungen GesmbH, 

which is part of the family-owned Schultz 

Gruppe (the Transaction). As part of the Trans-

action, SkiStar will receive EUR 15 million as 

payment on the EUR 19.5 million shareholder 

loan made to St. Johann and a cash considera-

tion of EUR 2. The divestment is estimated to 

have a negative impact on earnings of SEK 110 

million, of which SEK +13 million refers to accu-

mulated exchange rate differences. However, 

the final impact on earnings depends on the 

exchange rate applicable upon completion of 

the Transaction.

The Transaction is subject to regulatory 

approval in Austria as well as approvals from the 

Board of Directors, auditor and other sharehol-

ders in St. Johann in accordance with Austrian 

regulations. The parties intend to complete the 

Transaction as soon as possible after receiving 

the required approvals with completion expec-

ted before the end of SkiStar’s financial year on 

31 August.

SkiStar acquired the majority share in St. 

Johann in 2016 for EUR 10 million with the aim 

of establishing a ski resort in continental Europe 

to complement the Scandinavian destinations. 

The decision to divest the Austrian operations 

is part of the strategy previously announced by 

SkiStar to place more focus on the Scandinavian 

market in the coming years considering changes 

in travel habits and holiday trends.

“St. Johann has developed well in recent 

years,” said CEO Stefan Sjöstrand. “It’s a 

business that is healthier today than it was 

when we acquired the majority stake in the 

company nearly five years ago. We are now 

focusing our investments and initiatives on 

Norway and Sweden to further develop both 

operations and profitability in our home market. 

This will strengthen our position as the leading 

Scandinavian holiday organiser. Alpine skiing is 

and will always be in SkiStar’s DNA, while our 

new summer initiative, focus on sustainability 

and digitalisation, which we further developed 

over the course of the coronavirus pandemic, 

are some examples of improvements with parti-

cularly good results.”

St. Johann in Tirol is in the Austrian Tyrol, 

125 km from Munich and 95 km from Inns-

bruck. The company’s sales totalled SEK 91 mil-

lion in the 2019/20 financial year, corresponding 

to approximately three percent of SkiStar’s total 

sales.

07/05/2021
Valle and Generation Pep aiming to get 
more young people dancing 10,000 steps
SkiStar and Valle are supporting Generation 

Pep’s #dance10000 campaign to promote the 

joy of movement among children and young 

people. The aim is to encourage them to achieve 

10,000 steps of daily physical activity such as 

dance and exercise. The initiative encourages 

SkiStar’s guests and employees to contribute to 

better health and an active lifestyle for everyone 

through skiing, dancing and everyday exercise 

in summer and winter.

21/05/2021
SkiStar and Houdini keeping the moun-
tains clean
As part of SkiStar’s Sports & Adventures sum-

mer initiative and sustainability work, SkiStar 

and Houdini are joining forces to keep the

SIGNIFICANT EVENTS DURING THE THIRD QUARTER AND AFTER THE END OF THE PERIOD
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SIGNIFICANT EVENTS DURING THE THIRD QUARTER AND AFTER THE END OF THE PERIOD (CONTINUATION)
summer mountains at SkiStar in Sälen clear of 

litter through the campaign of the same name: 

#hållfjälletrent.

25/05/2021
SkiStar’s summer initiative generates 
more new jobs in Åre and Sälen
For the first time ever, SkiStar is investing 

strongly in the summer season with the SkiStar 

Sports & Adventures concept. This not only 

enables guests to also enjoy an active summer 

holiday in the fantastic mountain environment, 

but also creates more jobs. First to focus on 

summer this year are SkiStar Sälen and SkiStar 

Åre, where almost 200 seasonal employees will 

soon be starting their employment for the sum-

mer season.

27/05/2021
SkiStar and Peab deepen collaboration on 
management and development of proper-
ties in the Scandinavian mountains
Today, SkiStar and Peab entered an agreement 

whereby the companies intend to own, manage 

and develop jointly owned companies and 

properties in the Scandinavian mountains 

under a joint venture structure. The property 

portfolio will consist of both hotel properties and 

exploitable land. Skiab Invest AB (“Skiab”), the 

existing joint venture company that is indirectly 

half-owned by the parties, will constitute the 

parent company in the joint venture structure. 

As a tenant of Skiab, SkiStar will be responsible 

for operating the hotels. The intention is to 

facilitate this through a transaction whose main 

elements consist of:

• Transfers from SkiStar to Skiab of two exis-

ting hotel properties in Sälen – SkiStar Lodge 

Hundfjället (under construction) and SkiStar 

Lodge Lindvallen – as well as the hotel property 

in Hemsedal, SkiStar Lodge Alpin, through 

conveyances.

• Transfers from SkiStar to Skiab of building 

rights in Sälen, Vemdalen and Åre through 

conveyances.

• Transfers to Skiab from companies half-

owned indirectly by SkiStar and Peab: one hotel 

in Hemsedal, SkiStar Lodge Suites, two hotels 

in Trysil, Radisson Blu Mountain Resort & Resi-

dences and Radisson Blu Resort, and a building 

right in Trysil through conveyances.

• SkiStar’s conclusion of leases with Skiab 

for six premises with hotel operations, where 

SkiStar is the tenant. The leases have a term of 

12–25 years.

• SkiStar and Peab intend to, through wholly 

owned subsidiaries, capitalise Skiab proportio-

nal to their respective holdings.

The transaction is conditional on approval 

from SkiStar’s general meeting and on existing 

financing being retained or new external 

financing being obtained in connection with 

the execution of the transfers. Provided that the 

conditions are met no later than 15 September 

2021, all transactions are intended to be com-

pleted in the third quarter of the 2021 calendar 

year.

The transaction’s negotiated purchase 

prices are based on market valuations of the 

properties. The market value of the assets 

transferred by SkiStar in the transactions, or by 

SkiStar’s wholly owned subsidiaries, amounts 

to approximately SEK 1 billion. The annual rent 

that SkiStar as a tenant must pay according 

to the leases amounts to approximately SEK 

93 million and the average rental period is 17 

years. The transaction has a positive effect on 

earnings for SkiStar of approximately SEK 269 

million for the period in which the transaction 

is carried out. There will also be a positive cash 

effect for SkiStar of approximately SEK 169 

million in connection with the transaction. The 

equity/assets ratio decreases by 2.6 percentage 

points due to an increased lease liability, but the 

equity/assets ratio excluding IFRS 16 increases 

by 5.1 percentage points and strengthens 

SkiStar’s balance sheet and financial position. 

However, the final impact on earnings and liqui-

dity depends on the exchange rate that applies 

upon completion of the transaction. In addition 

to the positive earnings effect of the transaction, 

the conclusion of the leases provides a long-

term opportunity for SkiStar to conduct a hotel 

business with annual sales of nearly SEK 400 

million.

In parts of the transaction, SkiStar’s transfers 

and agreements are concluded directly in SkiS-

tar AB and in other parts indirectly through sub-

sidiaries wholly owned by SkiStar AB. Skiab’s 

wholly owned subsidiaries are counterparties to 

the transactions/leases.

SkiStar’s Board estimates that the proposed 

restructuring will lead to strategic benefits for 

SkiStar. The restructuring provides greater opp-

ortunities for long-term growth and value crea-

tion, as the company can concentrate on being 

a professional developer and leading holiday 

organiser of mountain tourism all year round 

in Scandinavia. Within the framework of the 

SkiStar Lodge concept, SkiStar can offer guests 

attractive holiday accommodation. The restruc-

turing should also lead to operational benefits 

by providing SkiStar with better conditions 

for operational management and by freeing up 

capital. By bringing together the operations 

that are jointly owned with Peab under Skiab, 

more emphasis can be placed on professional 

management and development of recreational 

properties, with greater opportunities to grow.

“The demand for active holiday experiences 

in the Scandinavian mountains all year round 

has increased sharply in recent years, where 

good holiday accommodation in attractive 

locations with high comfort is becoming increa-

singly important,” says SkiStar’s CEO Stefan 

Sjöstrand. “Through the restructuring, SkiStar 

can further develop its offering of high-class 

accommodation in the popular SkiStar Lodge 

concept hotels, and we get the opportunity 

to create even better package solutions for 

mountain trips in Scandinavia. This will help 

SkiStar further strengthen its position as the 

leading holiday organiser for Scandinavia so we 

can continue to create memorable mountain 

experiences for our guests.”

For SkiStar, parts of the transaction are of 

such a material nature and the counterparties 

are so closely related to SkiStar that the restruc-

turing must be resolved by a general meeting of 

SkiStar’s shareholders pursuant to Chapter 16 

a of the Swedish Companies Act. In addition, 

as regards good practice on the stock market 

and Chapter 16 of the Swedish Companies 

Act, SkiStar’s Board has decided that the 

restructuring must be approved by no less than 

nine-tenths of both the votes cast and the shares 

represented at the general meeting. Notice of an 

extraordinary general meeting to be held on 22 

June 2021 will be issued soon. More information 

about the general meeting will be provided sepa-

rately on the company’s website at www.skistar.

com/en/corporate in connection with issuance 

of the notice, including the Board’s resolution 

proposal and a statement on the transactions 

and their related party situations and, for those 

parts in which the restructuring falls under 

Chapter 16 a of the Swedish Companies Act, 

independent valuation statements and fairness 

opinions regarding the reasonableness of the 

transactions from a financial viewpoint.

After the end of the period

02/06/2021
SkiStar opens the summer season: several 
new activities for all the family
Soon it will finally be time to open SkiStar’s 

destinations to people who also want to enjoy an 

active holiday during summer. First off the mark 

in the new SkiStar Sports & Adventures sum-

mer initiative are SkiStar Sälen, Åre and Trysil: 

Åre and Sälen are having brand new climbing 

parks installed, all three will be offering several 

new cycle trails, while Sälen is introducing new 

features such as padel and adventure golf – a 

host of activities to suit everyone in the family. 

In addition, camps are being offered together 

with SkiStar’s ambassadors in Sweden, along 

with Valle Kids Club and Teen Camp Bike for 

children. Summer at SkiStar Åre gets underway 

on 10 June when Åre Bike Park and parts of the 

lift system open.

A full list of press releases is always available at

skistar.com.
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Third quarter
The Group’s revenue for the third quarter 

amounted to SEK 1,024 (580) million, an 

increase of 77 percent compared with the pre-

vious year. The increase is due to the previous 

year having been affected by an early season 

closure because of the coronavirus. Changes 

in the NOK/SEK and EUR/SEK exchange rates 

had an effect of SEK 7 million on revenue. The 

Group’s operating profit for the third quarter 

amounted to SEK 126 (15) million. Changes in 

the NOK/SEK and EUR/SEK exchange rates had 

an effect of SEK 5 million on operating profit 

for the quarter. Earnings have been negatively 

affected by the impairment of assets resulting 

from the signed sale agreement for the subsidia-

ry St. Johann. The negative impact amounts to 

SEK 108 million with additional currency effects 

that will be realised on handover when the sale 

is completed. Profit from associated companies/

joint ventures increased to SEK 27 (-8) million, 

including capital gains of SEK 30 (0) million on 

exploitation activities. The increase was partly 

affected by an earnings effect of SEK 29 million 

from the step acquisition of Ski Invest Sälen AB, 

which was announced during the quarter. Net 

financial items for the quarter improved by SEK 

3 million to SEK -14 (-17) million, including 

SEK 8 (1) million related to changes in the value 

of interest rate derivatives. The Group’s profit 

after tax amounted to SEK 39 (-10) million, an 

increase of SEK 49 million, or 497 percent.

Revenue from Operation of Ski Resorts 

amounted to SEK 927 (558) million with a profit 

of SEK 105 (27) million. Revenue from Property 

Development and Exploitation amounted to 

SEK 97 (22) million, with a profit of SEK 18 

(-14) million. Profit from exploitation activities 

related to plot and land sales and the sale of 

shares in housing associations and Vacation 

Club for the quarter amounted to SEK 30 

(18) million, SEK 29 (0) million of which was 

through associated companies. Other activities 

in Property Development and Exploitation are 

primarily related to rental of accommodation 

to the Operation of Ski Resorts segment and 

shares from associated companies that rent out 

accommodation. 

Assets held for sale 
On 27 May, SkiStar and Peab entered an 

agreement whereby the companies intend to 

manage and develop jointly-owned companies 

and properties in the Scandinavian mountains 

under a joint venture structure. We intend to 

facilitate this through a transaction whose main 

elements consist of transfers from SkiStar of two 

existing hotel properties in Sälen and one hotel 

property in Hemsedal, and transfers from SkiS-

tar of building rights in Sälen, Vemdalen and Åre 

through conveyances.

Assets that are included, corresponding to a 

value of SEK 300 million, are reported as assets 

held for sale. The transaction is conditional on 

approval from SkiStar’s general meeting and 

on existing financing being retained or new 

external financing being obtained in connection 

with the execution of the transfers. Provided 

the conditions are met by 15 September 2021, 

all transactions are intended to be completed 

in the third quarter of the 2021 calendar year. 

It is SkiStar's current assessment that they are 

highly likely to be divested within the contract 

period.

On 5 May 2021, SkiStar entered into an 

agreement to sell its 68-percent share in the 

Austrian ski resort of St. Johanner Bergbahnen 

GmbH. As part of this transaction, SkiStar recei-

ves a repayment of EUR 15 million  related to 

shareholder loans of EUR 19.5 million made to 

St. Johann and a cash consideration of EUR 2. 

Assets included in the transaction, with a value 

of SEK 306 million, are reported as assets held 

for sale and liabilities included, with a value of 

SEK 151 million, are reported as liabilities held 

for sale. The transaction is subject to regulatory 

approval in Austria and is conditional on appro-

val from the Board, auditor and other sharehol-

ders of St.  Johann in accordance with Austrian 

regulations. The parties intend to finalise the 

transaction as soon as possible after obtaining 

the necessary approvals and completion is 

expected before the end of SkiStar’s financial 

year on 31 August.

Nine-month period
The Group’s revenue for the nine-month period 

amounted to SEK 2,520 (2,640) million, a 

decline of 5 percent from the previous year. The 

decline is due to the restrictions that have seri-

ously affected our resorts in Norway and Austria 

and will have a major negative effect on our 

full-year results. Changes in the NOK/SEK and 

EUR/SEK exchange rates had a negative effect 

of SEK 20 million on revenue. The Group’s 

operating profit for the period amounted to SEK 

277 (522) million. Changes in the NOK/SEK and 

EUR/SEK exchange rates had a positive effect 

of SEK 10 million on operating profit for the 

period. Profit from associated companies/joint 

ventures increased by SEK 14 million to SEK 

21 (7) million, including capital gains of SEK 

24 (13) million on exploitation activities. Net 

financial items for the period improved by SEK 

11 million to SEK -26 (-37) million, including 

SEK 15 million related to changes in the value 

of interest rate derivatives, which amounted to 

SEK 8 (-7) million. The Group’s profit after tax 

was SEK 153 (387) million, a decline of SEK 234 

million, or 60 percent.

Revenue, including internal revenue, from 

Operation of Ski Resorts amounted to SEK 

2,348 (2,648) million, with a profit of SEK 

290 (481) million. Revenue from Property 

Development and Exploitation amounted to 

SEK 223 (173) million, with a profit of SEK 25 

(35) million. Profit from exploitation activities 

related to plot and land sales and the sale of 

shares in housing associations and Vacation 

Club for the period amounted to SEK 66 (89) 

million, including SEK 43 (13) million through 

associated companies. Other activities within 

Property Development and Exploitation relate 

primarily to rental of accommodation to Opera-

tion of Ski Resorts.

For the nine-month period, SkiStar received 

government support totalling SEK 27 million 

in Sweden, Norway and Austria. This included 

SEK 8 million related to reduced employer 

contributions and furloughing support of SEK 1 

million. The remainder was other government 

support. The lower employer contributions and 

furloughing support are reported as a reduction 

in personnel costs, while other government sup-

port is reported as other income.

Seasonal effects
SkiStar’s operations are subject to significant 

seasonal variations. Most revenue and earnings 

are generated in the second and third quarters. 

The timing of the big holiday weeks is depen-

dent on the calendar. The number of days off 

during Christmas and New Year, and whether 

Easter falls early or late, also bring variations 

in earnings. Over half of the revenue is paid in 

advance.

REVENUE AND EARNINGS

QUARTERLY VALUES, SEK MILLION

2020/21 2019/20 2018/19 2017/18

Q 3 Q 2 Q 1 Q 4 Q 3 Q 2 Q 1 Q 4 Q 3 Q 2 Q 1 Q 4

Revenue* 1,023 1,328 154 162 580 1,931 121 109 939 1,431 196 184

Operating profit/loss 126 444 -292 -128 15 833 -326 -222 319 716 -209 -156

*) Changed accounting principles, see page 17.
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Cash flow
Cash flow from operating activities after 

changes in working capital was SEK 658 (711) 

million for the nine-month period. Cash flow 

from investing activities amounted to SEK -553 

(-523) million. The largest single investments 

were for SkiStar Lodge in Hundfjället and the 

acquisition of Ski Invest Sälen AB. Cash flow 

from financing activities amounted to SEK -97 

(-194) million. There has been no new borro-

wing apart from loans of SEK 338 million arising 

from acquisitions. 

Liquidity and financing
The Group’s cash and cash equivalents 

amounted to SEK 67 (64) million at the end of 

the period. Unused credit facilities amounted 

to SEK 590 (475) million. The credit facilities 

have been extended until 2026. Interest-bearing 

liabilities amounted to SEK 2,863 (2,555) 

million, an increase of SEK 308 million from 

the previous year. The average interest rate 

during the period was 2.16 (2.08) percent. Net 

financial debt was SEK 2,794 (2,391) million at 

31 May, an increase of SEK 402 million from the 

previous year. The equity/assets ratio fell to 42 

(44) percent.

Tax
Tax expense for the period amounted to SEK 

98 (98) million and was mainly attributable to 

current tax.

Investments
Investments for the period amounted to SEK 

568 (537) million (gross) and SEK 553 (523) 

million (net). The difference between gross and 

net is the divestment of financial assets and 

property, plant and equipment. Depreciation 

and amortisation in the same period amounted 

to SEK 387 (282) million.

Outlook for 2020/21
For the first time ever, SkiStar is making a major 

investment in the summer season with the 

SkiStar Sports & Adventures concept. The boo-

king situation for summer is better than ever: 

83%+ up to the end of week 23, measured as 

the number of overnight stays booked through 

SkiStar compared with the same period the 

previous year.

Looking ahead to 2021/22
The impact of the spread of the coronavirus 

makes it difficult to provide an assessment of 

the outlook. It seems that restrictions are now 

being eased as increased vaccinations are resul-

ting in lower infection rates.

With a positive trend in bookings, SkiStar’s 

overall booking situation for the coming winter 

season (measured as the number of overnight 

stays booked through SkiStar’s accommodation 

agency) is significantly better (30%+) than at 

the same time last year, which is a sign that 

SkiStar’s offer is very attractive even in these 

uncertain times.

The focus is, and has been, on responsible 

action for a long-term, strong SkiStar. With our 

current liquidity and a positive cash flow behind 

us, we have decided on future investments of 

SEK 145 million, consisting mainly of repla-

cements, modernisation and snow production 

capacity. Some of the investments are also 

connected with SkiStar Sport & Adventures for 

summer 2021.

FINANCIAL POSITION, TAXES AND INVESTMENTS

DISTRIBUTION OF REVENUE, SEK MILLION
3 MONTHS 

1 Mar-31 May
9 MONTHS

1 Sep-31 May
FULL YEAR
1 Sep-31 Aug

2020/21 2019/20 2020/21 2019/20 2019/20

SkiPass 460 263 1,111 1,214 1,231

Accommodation* 264 148 609 674 693

Ski Rental 49 30 120 161 163

Ski School/Activities 19 10 41 51 50

Sporting goods outlets 54 40 185 160 179

Property services 50 23 102 93 102

Interests in accommodation/exploitation assets 92 20 177 103 176

Other 36 46 160 175 199

Total* 1,023 580 2,505 2,632 2,794

*) Changed accounting principles, see page 17.
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OTHER INFORMATION

The SkiStar share
The number of shareholders was 49,937 at 

31 Maj 2021, which is an increase of 3,202 (7 

procent) since 31 Augusti 2020. 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 clo-

sing price of the SkiStar share was SEK 132.80 

at 31 Maj 2021.

Personnel
The average number of employees was 1,290, 

a decline of 101 from the previous year. The 

decline is mainly due to the reduced opera-

tionsin Norway and Austria.

Parent company
Net sales in the Parent Company totalled SEK 

2,085 (1,887) million for the period. Net invest-

ments amounted to SEK 140 (84) million.

Related-party transactions
Mats and Fredrik Paulsson together with their 

family and companies are the principal owners 

of SkiStar, with 47 percent of the votes and 

24 percent of the capital as at 31 May 2021, 

and they are also the principal owners of Peab 

with which SkiStar has a business relationship. 

Purchases from Peab during the nine-month 

period amounted to SEK 244 (264) million. 

The outstanding liability to Peab was SEK 33 

(50) million. Sales to Peab amounted SEK 4 

(1) million and the outstanding receivable was 

SEK 0 (0) million. Purchases from associated 

companies during the nine-month period 

amounted to SEK 50 (83) million and sales to 

associated companies amounted to SEK 10 

(19) million. Net receivables from associated 

companies totalled SEK 179 (194) million, SEK 

178 (192) million of which related to loans to 

associated companies. The Parent Company has 

transactions with subsidiaries, in addition to the 

Group’s related-party transactions. Disclosures 

of related-party transactions and a description 

of the nature of these transactions can be found 

in note 36 of the 2019/20 Annual Report.

Risks and uncertainties
The risks and uncertainties described below 

apply to both the Parent Company and Group. 

The number of guests at SkiStar’s destinations 

is influenced by weather and snow conditions. 

A late winter with a lack of cold weather and 

natural snow in time for Christmas means 

lower demand. Lower demand can also arise 

in winters with with prolonged cold periods 

and good snow conditions in the southern, 

more densely populated parts of Scandinavia, 

as snow, cold weather and skiing opportunities 

are available closer to home. SkiStar addresses 

these risks through continuous development of 

snow-making systems to guarantee skiing and 

by making strategic sales aimed at ensuring that 

the majority of the accommodation capacity is 

booked by the Christmas week when the high 

season starts. SkiStar’s operations also depend 

on there being no limits on travel within or 

between mainly the Scandinavian countries. 

The spread of the new coronavirus in 2020 

demonstrated that there are scenarios in which 

the company cannot or should not keep its core 

operations up and running. This risk is managed 

through proactive dialogues with authorities, 

regional governments and local municipalities 

as well as continuing to work for financial sta-

bility. Fluctuations in the value of the domestic 

currencies against other currencies affect travel 

patterns and therefore also the number of guests 

at SkiStar’s destinations. Fluctuations in the 

value of the domestic currencies against other 

currencies affect travel patterns and therefore 

also the number of guests at SkiStar’s destina-

tions. SkiStar’s earnings are also affected by the 

relationship between the Swedish krona and 

Norwegian krone and Euro. The number of days 

off over the Christmas and New Year period, 

and whether Easter falls early or late, also affect 

travel patterns. A more detailed description 

of risks and uncertainties can be found in the 

administration report and note 32 of the Annual 

Report for 2019/20.

Extraordinary general meeting
An extraordinary general meeting will be held 

on Tuesday, 22 June 2021. Shareholders will 

participate by postal vote. For more informa-

tion, see www.skistar.com/en/corporate.

Annual general meeting
Annual general meeting will be held on 11 

December 2021, at 2.00 p.m. CET in Sälen.

Nomination Committee prior to SkiStar's 
AGM 
The Nomination Committee prior to the 2021 

Annual General Meeting of SkiStar AB (publ) 

consists of the four largest shareholders (sha-

reholder groups) in SkiStar as per 31 March 

2021 in accordance with the instruction for 

the Nomination Committee. The Nomination 

Committee has the following composition:

• Anders Sundström, appointed by family Mats 

and Fredrik Paulsson incl.

company.

• Lennart Mauritzson, appointed by family Erik 

Paulsson incl. company.

• Niklas Johansson, appointed by Handelsban-

ken Fonder.

• Marianne Nilsson, appointed by Swedbank 

Robur Fonder.

The Nomination Committee has appointed 

Lennart Mauritzson chairman of the committee.

Sharehoders wishing to provide the Nomina-

tion Committe with proposals can reach the

Committee in writing at valberedning@skistar.

com, or SkiStar AB, Att: Valberedningen,

780 67 Sälen. 

 

Financial information
Financial year 2020/21
The interim reports and the year-end report will 

be published as follows;

• Year-End Report,  

1 September 2020-31 August 2021,  

1 October 2021.

Financial year 2021/22
The interim reports and the year-end report will 

be published as follows;

• Interim Report Q1, 

1 September 2021-30 November 2021, 

20 December 2021.

• Half-Year Report Q2, 

1 September 2021-28 February 2022, 

17 March 2022.

• Interim Report Q3, 

1 September 2021-31 May 2022, 

17 June 2022.

• Year-End Report, Q4  

1 September 2021-31 August 2022,  

4 October 2022.

7



Average interest expenses
Interest expenses divided by average interest-

bearing liabilities.

Cash flow per share
Cash flow before changes in working capital 

divided by the average number of shares.

Earnings per share
Profit/loss for the year attributable to share-

holders of the Parent divided by the average 

number of shares. 

Equity per share
Equity divided by the average number of shares 

for the reporting period.

Equity/Assets ratio
Equity as a percentage of total assets.

Equity/Assets ratio excluding IFRS 16 - 
Leasing
Equity excluding effects of IFRS 16 as a percen-

tage of total assets excluding assets of IFRS 16.

Financial net debt
Interest-bearing receivables less interest-

bearing liabilities.

Gross Margin
Operating profit/loss before depreciation/amor-

tisation as a percentage of revenue. 

Interest-bearing liabilities
Current and non-current liabilities to credit 

institutions, provisions for pensions and items 

in other current liabilities that are interest-

bearing.

Net margin
Profit/loss before tax as a percentage of reve-

nue. 

Operating margin
Operating profit/loss after depreciation/amorti-

sation as a percentage of revenue. 

Operating profitperating profit/loss
Revenue less cost of goods for resale, personnel 

costs, other operating expenses, depreciation, 

profit/loss from joint ventures/associates and 

negative goodwill.

Return on average equity
Profit/loss after tax in relation to average equity. 

Return on capital employed
Profit/loss after net financial items plus 

finance costs as a percentage of average capital 

employed. Capital employed is defined as assets 

less non-interest-bearing liabilities.

Return on total assets
Profit/loss after net financial items plus finance 

costs as a percentage of average total assets. 

Share price/cash flow
Share price at the reporting date divided by 

cash flow from operating activities.

Share price/equity
Share price at the reporting date divided by 

equity per share.

DEFINITIONS OF KEY PERFORMANCE MEASURES

ALF
Norske Alpinanlegg og fjelldestinasjoner (Nor-

wegian Ski Lift Association).

Booking volume
A comparison of the number of booked over-

night stays between two defined periods.

 
Financial Year
SkiStar’s financial year covers the period1 

September to 31 August.

First quarter (Q 1) September – November

Second quarter (Q 2) December – February

Third quarter (Q 3) March – May

Fourth quarter (Q 4) June – August

Occupancy Rate
Accommodation bookings as a percentage of 

the beds mediated by SkiStar at 100% capa-

city in the period beginning the third week in 

December and ending the third week in April.

Overnight stay
One booked night in a cabin, apartment or 

hotel room.

Skier Days
One day’s skiing with a SkiPass. 

SkiPass
Card providing access to ski lifts.

SLAO
Svenska Skidanläggningars Organisation

(Swedish Ski Lift Organisation).

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 page 16 for comparative reconciliation of alternative performance measures.

OTHER DEFINITIONS
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

3 MONTHS 
1 Mar-31 May

9 MONTHS
1 Sep-31 May

12 MONTHS
ROLLING

1 Jun-31 May

FULL YEAR
1 Sep-31 Aug

SEK THOUSANDS 2020/21 2019/20 2020/21 2019/20 2020/21 2019/20

Operating Income Revenue* 1,023,345 580,001 2,504,955 2,631,968 2,667,153 2,794,166

Other income 910 300 14,905 7,883 51,818 44,795

Total operating income* 1,024,255 580,302 2,519,860 2,639,851 2,718,971 2,838,961

Operating Expenses Goods for resale* -271,879 -158,931 -637,291 -672,335 -672,243 -707,286

Other external expenses -162,747 -150,479 -536,185 -580,366 -619,040 -663,221

Personnel costs -195,527 -151,269 -550,586 -563,182 -619,708 -632,304

Cost of sold interests in accommodation/ 
exploitation asset -90,991 -1,658 -153,634 -26,765 -198,133 -71,263

Share in profit/loss of joint ventures/ 
associates 26,581 -7,651 21,327 7,137 16,926 2,736

Depreciation/amortisation** -203,916 -95,717 -386,794 -282,164 -477,890 -373,260

Operating profit/loss 125,775 14,596 276,697 522,176 148,883 394,363

Net financial items -13,621 -17,190 -25,538 -37,048 -32,794 -44,304

Profit/loss before tax 112,154 -2,594 251,160 485,128 116,091 350,059

Tax -73,001 -7,266 -97,734 -97,799 -63,279 -63,345

Profit/loss for the period 39,153 -9,860 153,426 387,329 52,811 286,714

*) With effect from Q2 2020/21, all payments from SkiStar’s customers for accommodation are recognised as revenue and the Company’s payments to accommodation owners are 
recognised as an operating expense on the line ‘Goods for resale’. The Company previously reported the difference between revenue from rental activities and payments to accommo-
dation owners as net commission income under revenue. The comparative figures in this report have been restated (see also under the heading ‘Accounting policies’ in the notes to the 
financial statements on page 17).

**) Depreciation/Impairment includes an effect of impairment of the holding in the subsidiary St. Johanner Bergbahnen GmbH for SEK 108 million.

Other Comprehensive Income

Items that may be reclassified to profit or loss

Change in fair value of cash flow hedges for the 
period 1,704 1,703 5,055 5,073 6,758 6,776

Deferred tax on cash flow hedges -375 -375 -1,112 -1,116 -1,486 -1,490

Exchange differences on translation of foreign opera-
tions for the period 9,654 -32,325 3,064 -66,738 10,578 -59,224

Other comprehensive income for the period 10,983 -30,997 7,007 -62,781 15,850 -53,938

Total comprehensive income for the period 50,136 -40,857 160,433 324,548 68,661 232,776

Profit/loss for the period attributable to:

Shareholders of the Parent  46,810 -5,542 170,288 387,452 73,850 291,013

Non-controlling interests -7,657 -4,318 -16,863 -122 -21,039 -4,299

Profit/loss for the period 39,153 -9,860 153,426 387,329 52,811 286,714

Comprehensive income for the period attributable to:

Shareholders of the Parent  57,584 -35,731 177,780 326,253 120,101 239,691

Non-controlling interests -7,448 -5,126 -17,347 -1,704 -51,441 -6,915

Total comprehensive income for the period 50,136 -40,857 160,433 324,548 68,661 232,776

Earnings per share, SEK 0.60 -0.07 2.17 4.94 0.94 3.71

Number of shares outstandig at the end of the period 78,376,056 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 78,376,056
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITIONG

ASSETS, SEK THOUSANDS 31 May 2021 31 May 2020 31 Aug 2020

Non-current assets

Intangible assets 184,721 182,708 181,609

Property, plant and equipment 3,967,526 3,821,669 3,886,780

Right of use assets 593,013 754,010 712,577

Investments in joint ventures/associates 305,628 397,855 394,684

Other investments and securities held as non-current assets 33,904 34,952 34,935

Other non-current receivables 241,676 219,093 220,290

Total non-current assets 5,326,467 5,410,287 5,430,875

Current assets

Inventories 181,255 226,308 229,995

181,255 226,308 229,995

Trade receivables  21,724 26,322 16,522

Tax receivables 116,940 108,354 60,221

Other current receivables 49,775 111,816 127,971

Prepaid expenses and accrued income 65,842 97,543 98,100

Assets held for sale 605,387 - -

859,667 344,035 302,814

Cash & cash equivalents 67,523 63,564 59,567

Total current assets 1,108,445 633,907 592,376

TOTAL ASSETS 6,434,912 6,044,194 6,023,251

EQUITY AND LIABILITIES, SEK THOUSANDS

Equity Share capital 19,594 19,594 19,594

Other contributed capital 397,573 397,573 397,573

Reserves -66,023 -83,442 -73,565

Retained earnings, including profit/loss for the period 2,337,705 2,263,857 2,167,417

Equity attributable to shareholders of the Parent 2,688,849 2,597,581 2,511,019

Non-controlling interests 3,274 54,716 49,505

Total equity 2,692,124 2,652,296 2,560,524

Non-current liabilities

Liabilities to credit institutions 1,809,153 1,395,860 1,489,002

Provisions for pensions 14,044 14,439 15,183

Long-term lease liabilities 533,765 684,441 619,851

Other provisions 245 8,838 9,366

Derivatives 13,132 32,954 29,475

Deferred tax liabilities 171,881 190,788 186,364

Total non-current liabilities 2,542,220 2,327,320 2,349,241

Current liabilities

Liabilities to credit institutions 436,793 379,794 473,121

Trade payables 113,732 131,527 147,240

Tax liabilities 143,337 155,913 72,717

Short-term lease liabilities 69,057 80,097 78,207

Other current liabilities 153,251 169,668 231,838

Liabilities held for sale 150,688

Accrued expenses and deferred income 133,710 147,578 110,362

Total current liabilities 1,200,568 1,064,577 1,113,486

Total liabilities 3,742,788 3,391,898 3,462,727

TOTAL EQUITY AND LIABILITIES 6,434,912 6,044,194 6,023,251
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EQUITY ATTRIBUTABLE TO SHAREHOLDERS OF THE PARENT

SEK THOUSANDS
Share 

capital

Other  
contributed 

capital
Translation

reserves
Hedging 
reserves

Retained 
 earnings and 
profit for the 

year Total

Non- 
controlling  

interests Total equity 

Opening equity, 1 Sep 2019 19,594 397,573 -9,609 -12,634 2,150,720 2,545,644 56,420 2,602,064

Profit/loss for the period 387,452 387,452 -122 387,329

Other comprehensive income for the period -65,156 3,957 0 -61,199 -1,582 -62,781

Comprehensive income for the period 0 0 -65,156 3,957 387,452 326,253 -1,704 324,548

Acquisitions 0 0 0

Dividend -274,316 -274,316 -274,316

Closing equity, 31 May 2020 19,594 397,573 -74,765 -8,677 2,263,856 2,597,581 54,716 2,652,296

Opening equity, 1 Sep 2020 19,594 397,573 -66,217 -7,348 2,167,417 2,511,019 49,505 2,560,524

Profit/loss for the period 170,288 170,288 -16,863 153,426

Other comprehensive income for the period 3,599 3,943 7,542 -535 7,007

Comprehensive income for the period 0 0 3,599 3,943 170,288 177,830 -17,398 160,433

Transactions with non-controlling interests 0 -28,833 -28,833

Dividend 0 0

Closing equity, 31 May 2021 19,594 397,573 -62,618 -3,405 2,337,705 2,688,849 3,274 2,692,124

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

3 MONTHS 
1 Mar-31 May

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

SEK THOUSANDS 2020/21 2019/20 2020/21 2019/20 2019/20

Operating activities Profit/loss after financial items 112,154 -2,591 251,160 485,130 350,059

Adjustment for non-cash items 139,425 109,732 320,505 243,584 410,033

251,579 107,141 571,665 728,714 760,092

Tax paid -32,285 -26,914 -91,009 -83,926 -88,726

Changes in working capital -312,535 -584,572 177,230 65,869 63,280

Cash flow from operating activities -93,241 -504,345 657,886 710,657 734,646

Investing activities Acquisition of property, plant and equipment -212,417 -85,223 -445,364 -499,012 -598,199

Acquisition of subsidiaries -95,729 0 -107,640 0 -17,826

Sale of property, plant and equipment 3,283 11,361 4,717 13,932 3,332

Other investing activities -4,852 -22,812 -5,155 -38,140 -39,886

Cash flow from investing activities -309,715 -96,674 -553,442 -523,220 -652,579

Financing activities Proceeds from borrowings 153,228 616,520 455,185 729,001 1,030,887

Repayment of borrowings -120,321 -45,984 -493,648 -614,113 -767,827

Repayment of lease liabilities -16,388 -20,060 -58,250 -35,480 -82,426

Dividend paid - 0 - -274,316 -274,316

Cash flow from financing activities 16,519 550,476 -96,713 -194,908 -93,682

Cash flow for the period -386,437 -50,543 7,731 -7,471 -11,615

Cash & cash equivalents at beginning of year 453,564 113,195 59,567 71,253 71,253

Exchange differences 396 912 225 -218 -71

Cash & cash equivalents at end of period 67,523 63,564 67,523 63,564 59,567
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SEK, THOUSANDS 3 MONTHS 
1 Mar-31 May

9 MONTHS
1 Mar-31 May

FULL YEAR
1 Sep-31 Aug

OPERATION OF SKI RESORTS 2020/21 2019/20 2020/21 2019/20 2019/20

External revenue* 926,949 557,778 2,329,821 2,516,052 2,639,063

Internal revenue 4,854 54,527 18,376 131,448 31,297

Capital gains 19 149 325 1,126 1,210

Total operating income* 931,822 612,454 2,348,521 2,648,626 2,671,570

External operating expenses* -633,922 -461,191 -1,742,651 -1,825,819 -2,026,235

Costs from other segments -17,286 -58,921 -52,264 -147,435 -51,889

Capital losses 0 -322 0 -330 -607

Profit/loss from investments in joint ventures and associates -1,125 2,076 -4,437 1,201 1,408

Depreciation/amortisation -174,025 -67,213 -303,543 -195,462 -264,233

Operating profit/loss 105,514 26,882 245,626 480,781 330,014

Intangible assets 184,951 182,708 184,951 182,708 181,609

Property, plant and equipment 3,147,739 2,993,717 3,147,739 2,993,717 3,089,986

Financial assets 71,955 67,206 71,955 67,206 68,350

Operating loans 1,589,350 1,135,974 1,589,350 1,135,974 1,089,825

PROPERTY DEVELOPMENT & EXPLOITATION

External revenue 5,687 2,604 11,452 18,395 21,434

Exploitation revenue 91,599 19,777 177,319 103,463 176,076

Internal revenue 12,670 19,775 34,020 49,917 20,473

Capital gains 0 0 944 824 1,179

Total operating income 109,957 42,156 223,735 172,599 219,162

External operating expenses -18,948 -16,795 -47,549 -55,698 -64,566

Costs from other segments -238 -15,381 -132 -33,930 118

Costs of sold exploitation assets -90,991 -1,658 -153,634 -26,765 -71,263

Capital losses -1,425 -7,280 -4,224 -8,722 -9,256

Profit/loss from investments in joint ventures and associates 27,706 -9,727 25,764 5,935 1,328

Depreciation/amortisation -8,003 -5,787 -19,296 -18,524 -19,730

Operating profit/loss 18,058 -14,472 24,663 34,895 55,794

Property, plant and equipment 1,353,626 827,953 1,353,626 827,953 796,794

Financial assets 510,302 584,694 510,302 584,694 581,532

Operating loans 677,760 639,680 677,760 639,680 872,326

Internal revenue -17,524 -74,302 -52,396 -181,365 -51,770

Internal costs 17,524 74,302 52 396 181,365 51,770

Consolidated revenue* 1,024,255 580,308 2,519,860 2,639,860 2,838,962

Consolidated operating profit/loss 123,572 12,411 270,289 515,678 385,808

Consolidated intangible assets 184,951 182,708 184,951 182,708 181,609

Consolidated property, plant and equipment 4,501,365 3,821,670 4,501,365 3,821,670 3,886,780

Consolidated financial assets 582,257 651,900 582,257 651,900 649,882

Consolidated operating loans 2,267,110 1,775,654 2,267,110 1,775,654 1,962,151

7) Changed accounting principles, see page 17.

THE GROUP’S OPERATING SEGMENTS

 
Segment reporting
In the segment report, all leasing contract are reported as operational leasing.

RECONCILIATION BETWEEN SEGMENT REPORT AND CONSOLIDATED COMPREHENSIVE INCOME, SEK THOUSAND

           2020/21          2019/20     2019/20

       1 Sep-31 May      1 Sep-31 May 1 Sep-31 Aug

Operating profit according to segment report 270,289 515,684 385,808

Reversal of leasing cost attibuted to IFRS 16 70,362 74,677 97,852

Depreciations attributable to IFRS 16 -63,955 -68,178 -89,296

Operating profit according to consolidated comprehensive income 276,696 522,183 394,363
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CONDENSED INCOME STATEMENT – PARENT COMPANY

3 MONTHS
1 Mar-31 May

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

SEK THOUSANDS 2020/21 2019/20 2020/21 2019/20 2019/20

Operating income Revenue* 843,480 497,995 2,084,765 1,886,658 1,985,208

Other operating income 647 486 4,482 3,076 24,793

Total operating income* 844,127 498,481 2,089,247 1,889,733 2,010,001

Operating expenses Goods for resale* -225,534 -136,836 -551,310 -507,262 -534,728

Other external expenses -150,700 -149,405 -523,077 -526,285 -625,336

Personnel costs -147,743 -114,797 -416,466 -396,897 -445,339

Cost of sold interests in accommodation/exploitation -29,987 -2,837 -29,987 -4,507 -5,321

Depreciation/amortisation of assets -38,725 -38,869 -116,245 -115,935 -156,534

Operating profit/loss 251,438 55,735 452,162 338,847 242,744

Net financial items** -148,121 -248 -152,510 77,024 72,109

Profit/loss after net financial items 103,317 55,487 299,652 415,871 314,852

Appropriations 0 0 0 0 1,100

Profit/loss before tax 103,317 55,487 299,652 415,871 315,952

Tax -56,974 -12,078 -99,627 -74,259 -39,759

Profit/loss for the period 46,343 43,409 200,025 341,612 276,193

*) With effect from Q2 2020/21, all payments from SkiStar’s customers for accommodation are recognised as revenue and the Company’s payments to accommodation owners are 
recognised as an operating expense on the line ‘Goods for resale’. The Company previously reported the difference between revenue from rental activities and payments to accom-
modation owners as net commission income under revenue. The comparative figures in this report have been restated (see also under the heading ‘Accounting policies’ in the notes 
to the financial statements on page 17).

**) Net financial items include an effect on write-downs of the holding and forfeited receivables in the subsidiary St. Johanner Bergbahnen GmbH for SEK 137 million.

Other comprehensive income

Items that may be reclassified to profit or loss

Change in fair value of cash flow hedges for the period 1,704 1,703 5,055 5,073 6,776

Deferred tax on cash flow hedges -375 -375 -1,112 -1,116 -1,490

Other comprehensive income for the year 1,329 1,328 3,943 3,957 5,286

Total comprehensive income for the year 47,672 44,737 203,968 345,569 232,776
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CONDENSED BALANCE SHEET – PARENT COMPANY

ASSETS, SEK THOUSANDS 31 May 2021 31 May 2020 31 Aug 2020

Non-current assets Intangible assets 76,952 76,280 74,334

Property, plant and equipment 1,727,716 1,721,311 1,702,840

Financial assets Investments in Group companies 204,319 299,377 299,377

Investments in joint ventures/associates 2,812 2,812 2,812

Other investment and securities held as non-current-assets 19,211 19,211 19,211

Other non-current receivables 14,888 16,137 13,664

Receivables from Group companies 0 342,418 265,097

Total non-current assets 2,045,897 2,477,546 2,377,334

Current assets

-Inventories Goods for resale 84,692 95,335 102,084

84,692 95,335 102,084

-Current receivables Trade receivables 12,040 8,583 10,072

Receivables from Group companies 761,233 257,923 462,070

Tax receivables 102,237 97,547 53,651

Other current receivables 34,208 35,643 53,810

Prepaid expenses and accrued income 59,465 58,066 73,395

969,182 457,762 652,998

-Cash and cash equivalents Cash and bank balances 771 1,067 994

Total current assets 1,054,645 554,164 756,076

TOTAL ASSETS 3,100,543 3,031,710 3,133,410

EQUITY AND LIABILITIES, SEK THOUSANDS

Equity

-Restricted equity Share capital 19,594 19,594 19,594

Statutory reserve 25,750 25,750 25,750

Development fund 4,309 4,309 4,309

49,653 49,653 49,653

-Non-restricted equity Share premium reserve 4,242 4,242 4,242

Retained earnings 814,838 533,372 534,701

Profit/loss for the year 200,025 341,611 276,193

1,019,105 879,225 815,136

Total equity 1,068,757 928,878 864,789

Non-current liabilities

-Non-current interest-bearing liabilities Liabilities to Group companies 0 797,678 685,211

Liabilities to credit institutions 450,235 562,917 487,735

-Provisions Provisions for pensions 14,044 11,366 12,212

Other provisions 101 71 78

-Non-current non-interest-bearing liabilities Derivative liabilities 8,973 14,910 15,374

Deferred tax liabilities 150,364 161,337 147,932

Total non-current liabilities 623,717 1,548,279 1,348,542

-Current liabilities Liabilities to credit institutions 216,963 200,000 417,473

Liabilities to Group companies 769,746 1,941 161,577

Trade payables 74,568 38,532 74,396

Other current liabilities 250,568 217,947 202,782

Accrued expenses and deferred income 96,223 96,133 63,852

Total current liabilities 1,408,068 554,553 920,080

Total liabilities 2,031,785 2,102,832 2,268,622

TOTAL EQUITY AND LIABILITIES 3,100,543 3,031,710 3,133,410

Intra-group receivables and liabilities are largely attributable to the overdraft facility.
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THE GROUP’S KEY PERFORMANCE INDICATORS AND DATA PER SHARE

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

KEY PERFORMANCE INDICATORS 2020/21 2019/2020 2018/19 2017/18 2016/17 2019/20

Revenue, SEK thousand* 2,504,955 2,631,968 2,566,474 2,352,052 2,216,410 2,794,166

Operating income, SEK thousand* 2,519,860 2,639,852 2,577,072 2,364,195 2,220,606 2,838,961

Profit/loss before tax, SEK thousand  251,160 485,128 802,161 752,639 669,257 350,059

Profit/loss after tax, SEK thousand 153,426 387,329 666,888 603,097 536,525 286,714

Cash flow from operating activities, SEK thousand 657,886 710,657 918,268 810,418 682,373 734,646

Total cash flow, SEK thousand  7,731 -7,471 -2,989 -26,495 -7,587 -11,615

Return on:

 -capital employed, % 6 12 21 21 19 9

 -equity, % 6 15 25 26 26 11

 -total assets, % 5 10 18 17 17 8

Gross margin, %* 22 30 40 40 40 27

Operating margin, %* 11 20 32 32 32 14

Net margin, %* 10 18 31 32 30 12

Equity/assets ratio, % 42 44 56 53 52 43

2020/21 2019/20 2018/19

Q 3 Q 2 Q 1 Q 4 Q 3 Q 2 Q 1 Q 4

Revenue, SEK thousand* 1,023,345 1,327,861 153,749 162,198 580,001 1,931,032 120,935 109,428

Operating income, SEK thousand* 1,024,255 1,339,531 156,074 199,111 580,302 1,935,028 124,521 110,989

Profit/loss before tax, SEK thousand 112,154 445,970 -306,965 -135,070 -2,593 809,245 -321,524 -248,919

Profit/loss after tax, SEK thousand 39,153 365,183 -250,911 -100,615 -9,860 641,821 -244,632 -206,487

Cash flow from operating activities, SEK thousand -93,241 660,156 90,971 23,989 504,345 880,543 334,459 -195,917

Total cash flow, SEK thousand -386,437 422,457 -28,289 -4,144 -50,543 72,072 -29,001 1,311

Gross margin, % 22 40 neg neg 20 48 neg neg

Operating margin, % 12 33 neg neg 3 43 neg neg

Net margin, % 11 33 neg neg neg 42 neg neg

31 May 31 Aug

DATA PER SHARE 1) 2021 2020 2019 2018 2017 2020

Share price, SEK 132.80 103.60 116.00 95.60 97.50 104.00

Average number of shares 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056 78,376,056

Earnings, SEK 2.17 4.94 8.52 7.68 6.87 3.71

Cash flow from operating activities, SEK 8.39 9.07 11.72 10.34 8.71 9.37

Share price/cash flow, times 15,8 11.4 9.9 9.2 11.2 11.1

Equity, SEK 34 34 36 32 29 33

Price/equity, % 387 306 323 297 340 318

2020/21 2019/20 2018/19

Q 3 Q 2 Q 1 Q 4 Q 3 Q 2 Q 1 Q 4

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 78,376,056

Earnings SEK 0.60 4.70 -3.12 -1.23 -0.07 8.04 -3.03 3.30

Cash flow from operating activities, SEK -1.19 8.42 1.16 0.31 -6.43 11.23 4.27 -2.50

Equity, SEK 34 34 29 33 34 34 30 33

*) With effect from Q2 2020/21, all payments from SkiStar’s customers for accommodation are recognised as revenue and the Company’s payments to accommodation owners are 
recognised as an operating expense on the line ‘Goods for resale’. The Company previously reported the difference between revenue from rental activities and payments to accom-
modation owners as net commission income under revenue. The comparative figures in this report have been restated. However, the comparative figures for 2018/19 and earlier have 
not been restated (see also under the heading ‘Accounting policies’ in the notes to the financial statements on page 17).

1) Recalculated with respect to the 2:1 split carried out on 17 January 2019 as resolved at the annual general meeting on 15 December 2018. Number of shares for previous periods 
have been adjusted.
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SEK THOUSANDS 9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

FINANCING AND INTEREST-BEARING LIABILITIES 2020/21 2019/20 2019/20

Non-current interest-bearing liabilities to credit insti-
tutions 1,809,153 1,395,860 1,489,002

Long-term leasing liabilities 533,765 684,441 619,851

Provisions for pensions 14,044 14,440 15,183

Current interest-bearing liabilities to credti institutions 436,793 379,794 473,121

Short-term lease liabilities 69,057 80,150 78,207

Net interest-bearing liabilities 2,862,812 2,554,685 2,675,365

Other non-current receivables 241,676 219,093 220,290

Non-interest-bearing part of non-current receivables -160,771 -141,651 -141,393

Interest-bearing current receivables 12,441 22,460 22,427

Cash and cash equivalents 67,523 63,564 59,567

Interest-bearing receivables 160,869 163,466 160,890

Financial net debt (interest-bearing receivables - net 
interest-bearing liabilities) 2,701,943 2,391,220 2,514,475

SEK THOUSANDS 2020/21 2019/20 2018/19 2017/18 2016/17

RETURN ON CAPITAL EMPLOYED Q 3 Q 3 Q 3 Q 3 Q 3

Profit after financial items 251,160 485,128 802,161 752,638 669,257

Finance income 25,744 39,267 42,821 43,857 11,092

Finance costs -51,282 -76,315 -66,335 -57,930 -40,607

Net financial items -25,538 -37,048 -23,514 -14,073 -29,515

Profit after financial items, plus finance costs 302,441 561,445 868,496 810,568 709,863

2020/21 2019/20 2018/19 2017/18 2016/17

CAPITAL EMPLOYED Q 3 Aug 2020 Q 3 Aug 2019 Q 3 Aug 2018 Q 3 Aug 2017 Q 3 Aug 2016

Assets 6,434,913 6,023,251 6,044,193 5,065,776 4,991,665 4,870,568 4,761,478 4,507,860 4,325,138 4,107,146

Non-current non-interest-bearing liabilities 185,259 225,206 232,581 226,546 199,306 221,113 224,795 190,107 219,118 149,441

Current non-interest-bearing liabilities 694,719 562,156 524,481 478,637 549,128 537,253 508,195 455,254 422,595 334,910

Total non-interest-bearing liabilities 879,978 787,361 757,062 705,182 748,434 758,366 732,990 645,361 641,712 484,351

Capital employed 5,554,935 5,235,889 5,287,132 4,360,594 4,243,230 4,112,202 4,028,488 3,862,499 3,683,426 3,622,795

Average capital employed 5,395,412 4,823,863 4,177,716 3,945,493 3,653,110

Return on capital employed 6% 12% 21% 21% 19%

RETURN ON EQUITY

Equity 2,692,123 2,560,524 2,652,296 2,602,064 2,812,375 2,421,089 2,524,985 2,090,251 2,246,807 1,869,945

Average equity 2,626,324 2,627,180 2,616,732 2,307,618 2,058,376

Profit after tax 153,426 387,329 666,888 603,096 536,525

Return on equity 6% 15% 25% 26% 26%

RETURN ON TOTAL ASSETS

Total assets 6,434,913 6,023,251 6,044,193 5,065,776 4,991,665 4,870,568 4,761,478 4,507,860 4,325,138 4,107,146

Average total assets 6,229,082 5,554,985 4,931,116 4,634,669 4,216,142

Return on total assets 5% 10% 18% 17% 17%

Conducting skiing operations requires large capital investments and a stable financial base is therefore important. SkiStar uses these alternative key performance indicators as part its moni-
toring of the financial base.

2020/21 2019/20 2019/20

EQUITY/ASSETS RATIO EXCLUDING IFRS 16 Q 3 Q 3 Full Year

Equity 2,678,263 2,697,575 2,565,768

Total assets 5,860,849 5,484,313 5,331,913

Equity/assets ratio, % excluding IFRS 16 46 49 48

Figures for 2018/19 and earlier have not been adjusted for IFRS 16, as the Company decided to use the simplified transition approach. The first year of IFRS 16 was the financial year 
2019/20.

RECONCILIATION OF ALTERNATIVE PERFORMANCE MEASURES
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NOTES

Accounting Principles
This Interim 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 Swedish Annual Accounts Act. 

The Parent Company’s accounts were prepared in accordance with the 

Annual Accounts Act and the Swedish Financial Reporting Board’s RFR 

2 Accounting for Legal Entities. The accounting policies and methods 

of calculation applied for the Group and Parent Company are the same 

as those applied in preparing the most recent annual accounts and 

consolidated financial statements, apart from recognition of revenue 

from accommodation. The Company previously reported the difference 

between revenue from rental activities and payments to accommodation 

owners as net commission income under revenue. With effect from Q2 

2020/21, all accommodation payments from SkiStar’s customers are ins-

tead recognised as revenue and the Company’s payments to accommoda-

tion owners are recognised as an operating expense on the line ‘Goods 

for resale’. On a net basis, this change does not affect the Group's or the 

Parent Company's operating profit or earnings per share. 

The reason for the amendment is that the Company has reassessed 

whether SkiStar is the principal or the agent in terms of the accommoda-

tion provided through SkiStar to SkiStar’s customers. In recent years, 

SkiStar has gradually made changes to agreements with accommodation 

owners, which has, in a review, made it increasingly clear that SkiStar 

should be seen as the principal with regard to these accommodation 

services. A company is the principal if it controls the identified product 

or service before the product or service is transferred to the customer. 

SkiStar signs an agreement with accommodation owners for at least one 

year to rent out accommodation through its website. For this, SkiStar pays 

the accommodation owner rent which is revenue-based in its entirety. 

The following indicators show that SkiStar is the principal when arranging 

accommodation for its customers:

  - SkiStar has primary responsibility for fulfilling the promise to provide   

   the accommodation service, including responsibility for the service   

   being acceptable; the customer approaches SkiStar’s on-site reception  

   for service matters or accommodation deficiencies,

 - SkiStar has sole discretion in establishing the price of the  

       accommodation service and this cannot be influenced by the  

       accommodation owner,

 - SkiStar has the opportunity to package accommodation and create   

    campaigns in combination with other products such as ski rental, ski   

    school, SkiPass and various ski products.

The amended policy described above should be seen as a correction of an 

error. Comparative figures have been restated for the 2019/20 financial 

year in this report.

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 expen-

se. The actual outcome may differ 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.

Assets held for sale
Non-current assets/disposal groups are classified as held for sale if their 

carrying amount will be recovered principally through sale rather than 

through continuing use and it is highly probable that a sale will occur. 

They are measured at the lower of the carrying amount and fair value less 

costs to sell. Non-current assets are not depreciated as long as they are 

classified as held for sale. Interest and other costs associated with the lia-

bilities of a disposal group held for sale are recognised on an ongoing basis. 

Non-current assets classified as held for sale and the assets of a disposal 

group classified as held for sale are presented separately from other assets 

in the consolidated balance sheet.

Notes, continuation next page.

Effects of the amended accounting policy for revenue from
accommodation on the consolidated and parent comapny
income statements for the financial year 2019/20

Group
Reported 

according to 
annual report

Effect of
amended 

policy

Restated
income 

statement

Revenue 2,361,636 432,530 2,794,166

Other operating income 44,795 - 44,795

Total operating income 2,406,431 432,530 2,838,961

Goods for resale -274,757 -432,530 -707,287

Other external expenses -663,221 -663,221

Personnel costs -632,304 -632,304

Vacation Club costs -71,262 -71,262

Share of profit/loss of associates 2,736 2,736

Depreciation/amortisation of assets -373,260 -373,260

Operating profit/loss 394,363 - 394,363

Parent Company Reported 
according to 
annual report

Effect of
amended 

policy

Restated
income

statement

Revenue 1,660,214 324,994 1,985,208

Other operating income 24,793 - 24,793

Total operating income 1,685,007 324,994 2,010,001

Goods for resale -209,734 -324,994 -534,728

Other external expenses -625,336 -625,336

Personnel costs -445,339 -445,339

Vacation Club costs -5,321 -5,321

Depreciation/amortisation of assets -156,534 -156,534

Operating profit/loss 242,743 - 242,743

Pledged assets and contingent liabilities

PLEADGED ASSETS, SEK THOUSAND 31 May 2021 31 May 2020 31 Aug 2020

Group 2,313,688 1,659,789 1,638,055

Parent Company 560,630 544,753 540,399

CONTINGENT LIABILITIES, SEK THOUSAND

Group 617,019 750,178 616,110

Parent Company 1,782,769 1,603,888 1,539,443

*) The change in the period is affected by the step acquisition of Ski Invest Sälen AB in 
the amount of SEK 470 million.
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Segment reporting
With effect from the first quarter 2018/19, operations are monitored and 

presented in the segments Operation of Ski Resorts and Property Deve-

lopment & Exploitation.

Operation of Ski Resorts comprises the operation of ski resorts and 

the sale of all products and services in this area, such as SkiPass, accom-

modation, activities, articles in ski shops etc. 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 & 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 comple-

ment the segment, such as ski shops, equipment hire and restaurants.

Property Development & Exploitation comprises the management 

of assets that can be exploited or used in the segment or leased to the 

Operation of Ski 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 asso-

ciated companies, to guests in the Operation of Ski 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.

DISTRIBUTION OF REVENUE PER SEGMENT, SEK MILLION

3 MONTHS
1 Mar-31 May

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

OPERATION OF SKI RESORTS 2020/21 2019/20 2020/21 2019/20 2019/20

SkiPass 460 263 1,111 1,214 1,231

Accommodation* 264 148 609 674 693

Ski rental 49 30 120 161 163

Ski school/Activities 19 10 41 51 50

Sporting goods outlets 54 40 185 160 179

Property services 50 23 102 93 102

Other 31 43 149 53 178

Total Operation of Ski Resorts* 926 557 2,317 2,406 2,596

PROPERTY DEVELOPMENT&

EXPLOITATION

Total Property Development & 
Exploitation 97 23 188 226 198

Group total* 1,023 580 2,505 2,632 2,794

DISTRIBUTION OF REVENUE PER SEGMENT AND COUNTRY, 

SEK MILLION

3 MONTHS
1 Mar-31 May

9 MONTHS
1 Sep-31 May

FULL YEAR
1 Sep-31 Aug

REVENUE PER COUNTRY 2020/21 2019/20 2020/21 2019/20 2019/20

Sweden

- Operation of Ski Resorts* 838 452 2,032 1,770 1,827
- Property Development & 
Exploitation 71 23 89 120 163

Norway

- Operation of Ski Resorts* 92 93 285 656 678
- Property Development & 
Exploitation 26 0 99 2 35

Austria 1) -4 12 13 88 91

Group total* 1,023 580 2,505 2,632 2,794

*) Changed accounting principles, see page 17.

1) There are no property development and expolitation operations in Austria.

NOTES (CONTINUATION)

18



SKISTAR AB (PUBL)
SE-780 67 SÄLEN

Corporate Identity Number: 556093-6949 
Tel: +46 280 880 50 

E-mail: info@skistar.com
www.skistar.com

The CEO assures that this Interim Report provides a true and fair view of the parent company’s and the group’s operations, financial position and per-

formance, and describes the material risks and uncertainties faced by the parent company and the other group companies.

Sälen, 17 June 2021

Stefan Sjöstrand

 CEO

AUDITOR'S REPORT

SkiStar AB (publ), reg. no 556093-6949

Introduction
We have reviewed the condensed interim financial information (interim report) of Skistar AB (publ) as of 31 May 2011 and the nine-month period then 

ended. The board of directors and the CEO are responsible for the preparation and presentation of the interim financial information in accordance with 

IAS 34 and the Swedish Annual Accounts Act. Our responsibility is to express a conclusion on this interim report based on our review.

Scope of Review
We conducted our review in accordance with the International Standard on Review Engagements ISRE 2410, Review of Interim Report Performed by the 

Independent Auditor of the Entity.  A review consists of making inquiries, primarily of persons responsible for financial and accounting matters, and app-

lying analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards 

on Auditing, ISA, and other generally accepted auditing standards in Sweden. The procedures performed in a review do not enable us to obtain assurance 

that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the interim report is not prepared, in all material respects, in 

accordance with IAS 34 and the Swedish Annual Accounts Act, regarding the Group, and with the Swedish Annual Accounts Act, regarding the Parent 

Company.

Stockholm, 17 June 2021

PricewaterhouseCoopers AB

Camilla Samuelsson

Authorized Public Accountant

This information is information that SkiStar AB is obliged to make public pursuant to the EU Market Abuse Regulation and the Securities Markets Act. 

The information was submitted for publication, through the agency of the contact person set out above, at 17 June 2021 07.30 a.m. CET.

SKISTAR IN BRIEF
SkiStar is listed on the Nasdaq Mid Cap, Stockholm. The Group owns and operates alpine destinations in Sälen, Åre, Vemdalen and Hammarbybacken 

(Stockholm) in Sweden, Hemsedal and Trysil in Norway and St. Johann in Tirol in Austria. Market share is 53% in Sweden, 29% in Norway and 43% in 

Scandinavia. The Group’s core business is alpine skiing, with a focus on the guests’ overall skiing experience. Operations are divided into two segments: 

Operation of Ski Resorts and Property Development & Exploitation. As the leading operator of European Alpine destinations, SkiStar’s business concept 

is to provide memorable winter experiences, offering value for guests, employees and other interested parties, which, in turn, creates value for our sha-

reholders. The Group’s business model and fundamental strategy are based on offering the entire range of accommodation at all of SkiStar’s destinations 

through one distribution channel, thereby ensuring a high occupancy level and providing the conditions to maximise the sale of SkiPasses. In order to 

achieve this, SkiStar strives to guarantee that all operators at its destinations offer a product and a service of such quality that this results in satisfied, 

returning guests. Sales of SkiPasses are the most significant value driver in SkiStar’s operations.


