Annual accounts bulletin
1 September 1999 to 31 August 2000

Sales increased to SEK 692 million (SEK 313 million and pro forma SEK 613 million) and income before tax increased to SEK 80 million (SEK 54 million and pro forma SEK 83 million), which figures are below the previous forecast.

The Board of Directors proposes an unchanged dividend of SEK 3.00 per share.

During the financial year, two major corporate acquisitions have been made. Åre-Vemdalen was acquired on 1 January 2000 and Norway’s second largest skiing facilities, Hemsedal Skisenter AS, were acquired on 1 April 2000.

Resort cash flow amounted to SEK 193 million (120), an increase of 61%.

Earnings per share after tax amounted to SEK 5.19 (6.19).

A very strong inflow of bookings and increased household consumption in the Nordic countries are creating good opportunities for strong development.

Through Sälen*’s new Internet portal, www.iskion.com, both Sälen and Åre can now be booked online on the Internet.

This is SälenStjärnan AB 

(”Sälen*”)

Sälen* owns and operates the skiing facilities at Lindvallen, Högfjället, Tandådalen and Hundfjället in Sälen, Åre and Duved in Åre, Vemdalsskalet and Björnrike in Vemdalen as well as the Norwegian skiing facilities of Hemsedal Skisenter in Hemsedal, 220 kilometres north of Oslo. The Group owns or acts as booking agent for chalets and flats comprising nearly 14,000 beds in Sälen, about 7,000 beds in Åre, about 2,700 beds in Vemdalen and about 1,100 beds in Hemsedal (through associated companies).

The core business of the Group is alpine skiing with focus on the guests’ skiing experience. Support activities consist of accommodation agency, ski schools and ski hire. The trade mark of each skiing facility will be developed and enhanced. Consequently, it is highly important to control the marketing of the ski resorts and to offer guests a large volume of accommodation through the company’s own sales organisation via the Internet or by telephone. Our acquisition strategy is to select skiing facilities with great potential and to acquire them and develop them with the objective of high profitability. 

Our market share of sales of ski passes is 53% in Sweden, 14% in Norway and a total of 37% in Scandinavia.

Sales and results

The net sales of the Group for the financial year amounted to SEK 692 million (313 and pro forma SEK 613 million). Consolidated income before tax amounted to SEK 80 million (54 and pro forma SEK 83 million). Because of a somewhat weaker summer season and non-recurring costs of SEK 4 million during the summer 2000, the previously forecast profit of SEK 85 to 90 million has not been achieved. The non-recurring costs consist mainly in a provision for a tax dispute from 1994, where the Administrative Court of Appeal has decided in favour of the tax authority. The allocation of sales and costs is shown in the adjoining table. 

Åre-Vemdalen has been included in the Group since 1 January 2000 and has impacted sales by SEK 266 million (pro forma 235) and profit before tax by SEK 48 million (pro forma 39). Hemsedal Skisenter has been included in the Group since 1 April 2000 and has impacted sales by SEK 17 million (pro forma 16) and profit before tax by SEK –9 million (pro forma –8). Sälens Högfjällshotell became a member of the Group on 1 October 1999 and has impacted sales by SEK 55 million (pro forma 49) and profit before tax by SEK 2 million (pro forma 2). 

 The decision of the Swedish Parliament regarding regional reduction of social security contributions by 8 percentage points, which will apply until 31 December 2000, has not yet been approved by the EU. A preliminary decision by the EU is expected in the middle of October 2000, which may imply continued regional reduction of the social security contributions even beyond the year 2000. By way of precaution, full social security contributions for the period from January to August 2000 have been charged to income for the period, which has resulted in an additional cost of SEK 11 million. During the financial year, receivables of SEK 4 million relating to the Group’s share of surplus funds from SPP have reduced the costs of personnel. The estimated pro forma result before tax of the Group’s operations amounts to SEK 65 million.

Market trend

According to SLAO (the Swedish Ski Lift Organisation), the sales of ski passes in Sweden increased by 6% to approximately SEK 620 million in comparison with the previous season. Of the increase in sales, approximately 2% can be attributed to an increase in volume.

Business activities

During the financial year, Sälen* carried out two major corporate acquisitions. Åre-Vemdalen AB was acquired on 1 January 2000 from Investment AB Bure and the Norwegian skiing facility, Hemsedal Skisenter AS, was acquired on 1 April 2000. Through these two acquisitions, Sälen* has achieved a leading position in the market for alpine skiing in Scandinavia with a market share of 37% of the total sales of ski passes. These acquisitions bring synergies in several areas in terms of coordination and economies of scale, for example in sales, marketing purchases and financing. These acquisitions also result in a spreading of risk both geographically and in terms of guest categories. Åre-Vemdalen was acquired for a purchase price of SEK 253 million and payment consisted of 2,450,000 new Class B shares and SEK 70 million in cash. The purchase price for Hemsedal Skisenter was SEK 117 million, with SEK 108 million being paid in cash plus 100,073 new Class B shares. The remaining 18% of the shares in Sälens Högfjällshotell were acquired during the spring 2000, and thus Högfjällshotellet became a wholly owned subsidiary. 

The winter season 1999/00 had a weak start in Sälen. During the period from January to March, however, sales were very strong in Sälen and in Åre, including Vemdalen. As a result of the late Easter holiday at the end of April in combination with an early spring, the number of guests in Sälen, Vemdalen and Hemsedal turned out to be lower than expected.

The sales of ski passes for comparable entities increased by 9% to SEK 317 million, including Åre-Vemdalen from 1 January 2000 and Hemsedal from 1 April 2000. Of the increase in revenues, 8 percentage points are attributable to price and 1 percentage point of the increase is related to an increase in volume. The Group’s market share of ski passes sold in Sweden increased by 1.7 percentage points to 53.4% during the season 1999/00.

Business area Sälen increased its sales of ski passes by 6% to SEK 172 million compared with the previous year. The occupancy rate in chalets owned by the company and with the company acting as agent, increased during the season (Christmas holidays to 1 May) by 4 percentage points to 88%. The skiing facilities in Sälen reported a big increase in sales of 32% for ski hire and the ski school.

Business area Åre-Vemdalen increased its sales of ski passes from 1 January 2000 by 15% to SEK 135 million compared with the corresponding period in the previous year. A well performed pricing and marketing strategy, fine snow conditions in Åre and increased consumption in Sweden were factors that contributed to the favourable development. The occupancy rate of the company’s own chalets and apartments in Åre improved during the season 1999/00 (Christmas holidays to 1 May) to 75% (72).

For Business area Hemsedal the income from ski passes decreased somewhat during April 2000 to SEK 11 million (12), owing to a late Easter week with low sales. 

www.iskion.com

In September 2000 the first edition of Sälen*’s own ski portal was launched. The address is www.i ski on.com. The guests can access the home pages of Sälen, Åre, Vemdalen and Hemsedal via the portal. The guests can also book accommodation, ski passes, ski school and ski hire online in Sälen and Åre. Later on in the autumn 2000, it will also be possible to book some of the accommodation and ski school and ski passes online in Hemsedal as well.

Cash flow

Resort cash flow, which is defined as ski-related income minus ditto costs, amounted to SEK 193 million (120) for the period. The cash flow from operating activities amounted to SEK 86 million (117) and the cash flow for the period after investing and financing activities amounted to SEK –1 million (9).

Investments

Investments for the financial year totalled SEK 868 million (76), of which SEK 768 million refers to the acquisitions of Sälens Högfjällshotell, Åre-Vemdalen and Hemsedal Skisenter. Other investments refer mainly to the building of new chalets at Lindvallen and Hundfjället in Sälen 

Liquidity and financing 

The liquid funds of the Group amounted to SEK 60 million (61). During the year, the interest-bearing net debt increased by SEK 607 million to SEK 863 million. Interest-bearing debt of SEK 375 million has been added through acquired companies. The acquisition of Åre-Vemdalen has been financed through the issue of 2,450,000 new Class B shares at the price of SEK 74.50 per share and SEK 70 million in cash. The acquisition of Hemsedal Skisenter has been financed through the issue of 100,073 new Class B shares at the price of SEK 85.15 per share and SEK 108 million in cash. SEK 7 million in cash has been paid as consideration for 68% of the shares in Sälens Högfjällshotell.

Personnel  

The average number of employees in Sälen was 455 people during the financial year, which is an increase of 108 people in comparison with the corresponding period last year. Through the acquisition of Sälens Högfjällshotell, 70 employees have been added.  

During the period from 1 January to 31 August 2000, the average number of employees in Åre-Vemdalen was 445 people, which was an increase of 97 people in comparison with the corresponding period last year. The significant increase resulted from the addition of the lift systems in Storhogna and Klövsjö as well as the central facilities in Vemdalen and Björnrike. The average number of employees in Hemsedal during the period from 1 April to 31 August 2000, was 55 people, which was an increase of 2 people in comparison with the previous year.

Parent company

The Parent Company’s net sales totalled SEK 46 million (20), of which SEK 40 million (18) referred to subsidiaries. The result after financial items, net, amounted to SEK –5 million (7), including a merger loss of SEK -20 million and dividends from subsidiaries of SEK 21 million (10).

The share

SälenStjärnan’s Class B share has been quoted on the O list (former OTC list)  since 1994. The total number of shares is 9,639,823 of which 456,000 are Class A shares carrying ten votes per share and 9,183,823 are Class B shares carrying one vote per share. During the financial year, the number of shares increased by 2,550,073 through directed placements to the owners of the acquired companies Åre-Vemdalen AB (2,450,000 Class B shares) and Hemsedal Skisenter AS (100,073 Class B shares). In addition, 1,794,000 Class A shares have been reclassified as B shares. As at 31 August 2000, the number of shareholders was 2,801, which means that the number of shareholders during the past year has increased by 987 (54%).

Prospects for 2000/01

Some of the changes that will take place before the next season are: 

-Åre has concluded agency agreements for a further 350 beds, which brings the number of beds for which the  Group acts as agent in Åre to nearly 7,000.

-In Hemsedal there will be some 500 additional tourist beds through external investors, which further broadens the base for the sale of ski passes. 

-In order to focus the business further, Sälens Högfjällshotell will be leased out as of 1 September 2000.

-All ski slope restaurants in Åre will be leased to an external player for the coming winter season.

Total investments of SEK 85 million will be made in  the coming season. The investments are mainly to be seen as replacements, such as the modernisation of chalets and flats and the replacement of machinery and equipment. By the end of September 2000, the accommodation bookings in the Group’s skiing facilities had increased by 20% in comparison with the previous year.

High private consumption in the Nordic countries indicates that the number of guests in the Group’s skiing facilities will rise during the season of 2000/01 in comparison with the previous year. Thanks to high demand, the prices of significant parts of the range of products have been increased and this is expected to improve results.

Proposed dividend

The Board of Directors and the Managing Director propose a dividend of SEK 3.00 (3.00) per share. The proposed total dividend amounts to SEK 29 million (21), which is 58% (49%) of the profit after tax. The proposed record day for receiving the dividend is 13 December 2000. It is anticipated that the dividend will be paid through Värdepapperscentralen, VPC AB on 18 December 2000.

Annual general meeting

The annual general meeting will be held on Saturday, 9 December 2000, at 11 a.m. at Högfjällshotellet in Sälen. The annual report for the financial year 1999/00 will be distributed to the shareholders at the end of November 2000 and will then also be available at the Company’s office in Sälen. 

Financial information

On Sälen*’s home page under the address www.iskion.com, financial information will be presented as soon as it has been made public. Interim reports during the financial year 2000/01 will be published as follows:

-three-month report 

1 September – 30 November 2000, 

on 22 December 2000,

-semiannual report
1 September 2000 – 28 February 2001, on 23 March 2000,

-nine-month report
1 September 2000 – 31 May 2001, 

on 21 June 2000. 

The Annual accounts Bulletin for the financial year 2000/01 will be published on 2 October 2001.
Allocation of net sales and costs

Allocation of net sales, SEK milliontc "Omsättningens fördelning, mkr"

1 September-31Augusttc "
1 september-31augusti"

1999/00
1998/99
1999/00tc "
1999/00
1998/99
1999/00"



Percentage of




group sales, %tc "


Del av koncernens



omsättning, %"
Lift
333.8
165.9
48tc "Lift
333,8
165,9
48"
Accommodation
126.8
50.3
18tc "Logi
126,8
50,3
18"
Sports shops
69.7
49.0
10tc "Sportbutiker
69,7
49,0
10"
Activities
29.1
18.3
4tc "Aktiviteter
29,1
18,3
4"
Property
24.9
19.1
4tc "Fastighet
24,9
19,1
4"
Other
107.5
10.8
16tc "Övrigt
107,5
10,8
16"
Total
691.8
313.4
100tc "Summa
691,8
313,4
100"
Other income for 1999/00 includes income from restaurants in Åre-Vemdalen, Hemsedal and Sälens Högfjällshotell.tc "I övriga intäkter 1999/00 redovisas intäkter från restauranger i Åre-Vemdalen, Hemsedal och Sälens Högfjällshotell."
tc ""
Allocation of costs, SEK milliontc "Kostnadernas fördelning, mkr"

1 September-31 Augusttc "
1 september-31 augusti"

1999/00
1998/99
1999/00tc "
1999/00
1998/99
1999/00"



Percentage of




group costs, %tc "


Del av koncernens



kostnader, %"
Cost of goods
65.0
20.5
13tc "Varukostnader
65,0
20,5
13"
Personnel costs
213.0
90.6
43tc "Personalkostnader
213,0
90,6
43"
Publicity costs
45.8
19.1
9tc "Reklamkostnader
45,8
19,1
9"
Property costs
46.3
23.8
9tc "Fastighetskostnader
46,3
23,8
9"
Other costs
128.6
39.8
26tc "Övriga kostnader
128,6
39,8
26"
Total
498.7
193.8
100tc "Summa
498,7
193,8
100"
In 1999/00 Sälens Högfjällshotell has been added from 1 October 1999, Åre-Vemdalen from tc "Under 1999/00 har Sälens Högfjällshotell tillkommit från 1 oktober 1999, Åre-Vemdalen från "
1 January 2000 and Hemsedal from 1 April 2000.

Summary of the consolidated cash flow statement
SEK thousandtc "Tkr"
Operating activities
1999/00
1998/99
1997/98tc "Den löpande verksamheten
1999/00
1998/99
1997/98"
Resort cashflow
193 033
119 625
105 541tc "Resort cashflow
193 033
119 625
105 541"
Financial items, net
-31 519
-15 363
-19 108tc "Finansiellt netto
-31 519
-15 363
-19 108"
Tax paid
-7 648
-8 390
-9 261tc "Betald skatt
-7 648
-8 390
-9 261"
Change in working capital
-67 398
21 261 
4 821tc "Förändring av rörelsekapital
-67 398
21 261 
4 821"
Cash flow from tc "Kassaflöde från "
  operating activities
86 468
117 133
81 993tc "  den löpande verksamheten
86 468
117 133
81 993"
tc ""
Cash flow from tc "Kassaflöde från "
  investing activities
-281 586
-76 067
-84 122tc "  investeringsverksamheten
-281 586
-76 067
-84 122"
tc ""
Cash flow from tc "Kassaflöde från "
  financing activities
194 421 
-32 089
26 827tc "  finansieringsverksamheten
194 421 
-32 089
26 827"
Cash flow for the year
-697
8 977
24 698
tc "Årets kassaflöde
-697
8 977
24 698
"
Liquid funds at the beginning 

of the year
60 975
51 998
27 300tc "Likvida medel vid årets början
60 975
51 998
27 300"
Liquid funds at the end of the year
60 278
60 975
51 998

Net sales and results by business area tc "omsättning och resultat per verksamhetsområde "

tc "Likvida medel vid årets slut
60 278
60 975
51 998"
Net sales and results by business area, 1 September – 31 August, MSEK. tc "Omsättning och resultat per verksamhetsområde 1 september-31 augusti, mkr. "
Åre-Vemdalen is included for the period from 1 January-31 August and Hemsedal for the period from 1 April-31 August.tc "Åre-Vemdalen omfattar perioden 1 januari-31 augusti och Hemseda omfattar perioden 1 april-31 augusti."
tc ""

Sälen
Åre-Vemdalen
Hemsedaltc "
Sälen
Åre-Vemdalen
Hemsedal"

1999/00
1998/99
2000
1999
2000
1999tc "
1999/00
1998/99
2000
1999
2000
1999"
Net sales
408.6
362.2
266.0
234.7
17.2
16.4tc "Omsättning
408,6
362,2
266,0
234,7
17,2
16,4"
Costs
-291.8
-233.5
-187.1
-166.1
-19.8
-18.0tc "Kostnader
-291,8
-233,5
-187,1
-166,1
-19,8
-18,0"
Result before depreciation
116.8
128.7
78.9
68.6
-2.6
-1.6tc "Resultat före avskrivningar
116,8
128,7
78,9
68,6
-2,6
-1,6"
The reporting of Sälen*’s business areas has changed since the acquisitions of Åre-Vemdalen and Hemsedal. The business areas Lindvallen and Tandådalen tc "Redovisningen av Sälen*s verksamhetsområden har förändrats efter förvärven av Åre-Vemdalen och Hemsedal. De tidigare redovisade verksamhetsområdena Lindvallen och Tandådalen "& Hundfjället, which were previously reported together, have been combined into the business area Sälen together with the newly acquired Sälens Högfjällshotell. Åre-Vemdalen and Hemsedal are reported as separate business areas.

CONSOLIDATED INCOME STATEMENTStc "koncernens resultaträkningar"
IN SUMMARY, KSEKtc "i sammandrag, tkr"

1 September- 31 Augusttc "
1 september- 31 augusti"

1999/00
1998/99
1998/99
1997/98tc "
1999/00
1998/99
1998/99
1997/98"


pro formatc "

proforma"
Operating income
691 775
613 363
313 385
273 487tc "Rörelsens intäkter
691 775
613 363
313 385
273 487"
Goods for resale
-65 026
-49 574
-20 515
-18 199tc "Handelsvaror
-65 026
-49 574
-20 515
-18 199"
Personnel costs
-213 015
-183 553
-90 616
-79 327tc "Personalkostnader
-213 015
-183 553
-90 616
-79 327"
Other external costs
-220 700
-184 537
-82 629
-70 420tc "Övriga externa kostnader
-220 700
-184 537
-82 629
-70 420"
Total operating costs
-498 741
-417 664
-193 760
-167 946tc "Summa rörelsens kostnader
-498 741
-417 664
-193 760
-167 946"
Income before depreciation
193 034
195 699
119 625
105 541tc "Resultat före avskrivningar
193 034
195 699
119 625
105 541"
Depreciation
-81 508
-79 836
-50 245
-43 869tc "Avskrivningar
-81 508
-79 836
-50 245
-43 869"
Income after depreciation
111 526
115 863
69 380
61 672tc "Resultat efter avskrivningar
111 526
115 863
69 380
61 672"
Financial items, net
-31 519
-32 379
-15 363
-19 108tc "Finansiellt netto
-31 519
-32 379
-15 363
-19 108"
Income before tax
80 007
83 484
54 017
42 564tc "Resultat före skatt
80 007
83 484
54 017
42 564"
Minority interest
-1 738
-491
-1 853
-3 897tc "Minoritetsintressen
-1 738
-491
-1 853
-3 897"
Tax, note 1
-28 248
-20 489
-8 390
-9 261tc "Skatt not 1
-28 248
-20 489
-8 390
-9 261"
Net profit for the year
50 021
62 504
43 774
29 406tc "Årets nettoresultat
50 021
62 504
43 774
29 406"
tc ""
The pro forma statement for 1998/99 includes Åre-Vemdalen’s income statement for 1 January-31 August 1999, Sälens Högfjällshotell’s income statement for 1 October 1998-31 August 1999, Hemsedal’s income statement for 1 April-31 August 1999 as well as income and expenses from the lift systems in Klövsjö and Storhogna and the central facilities in Vemdalen and Björnrike, which have been added to the Group during the current season.

Note 1 The high tax charge is a consequence of the negative result in Hemsedal. The tax charge was low for the previous year because of the use of a loss-carry-forward for tax purposes of SEK 20.4 million.

INCOME BEFORE TAX BY REPORTING PERIOD, KSEK tc "Resultat före skatt, periodfördelat, tkr"

1999/00
1998/99
1997/98tc "
1999/00
1998/99
1997/98"
September-November
-42 889
-34 785
-30 793tc "September-november
-42 889
-34 785
-30 793"
December-February
100 625
56 465
52 416tc "December-februari
100 625
56 465
52 416"
March-May
95 328
56 733
40 192 

June-August
-73 057
-24 396
-19 251tc "Juni-augusti
-73 057
-24 396
-19 251"
CONSOLIDATED BALANCE SHEETStc "koncernens balansräkningar"
iN SUMMARY, KSEKtc "i sammandrag, tkr"

31 Augusttc "
31 augusti"

2000
1999
1999
1998tc "
2000
1999
1999
1998"


pro formatc "

proforma"
ASSETStc "TILLGÅNGAR"
Fixed assets
1 520 174
1 491 562
734 011
708 189tc "Anläggningstillgångar
1 520 174
1 491 562
734 011
708 189"
Current assets
93 762
119 822
36 582
27 713tc "Omsättningstillgångar
93 762
119 822
36 582
27 713"
TOTAL ASSETS
1 613 936
1 611 384
770 593
735 902tc "SUMMA TILLGÅNGAR
1 613 936
1 611 384
770 593
735 902"
tc ""
EQUITY AND LIABILITIES 
Equity
583 052
574 694
360 075
323 981tc "EGET KAPITAL OCH SKULDER
Eget kapital
583 052
574 694
360 075
323 981"
Convertible debentures (interest-bearing)
-
-
-
6 000tc "Konvertibla förlagslån (räntebärande)
-
-
-
6 000"
Minority interest
2 229
1 257
-
-tc "Minoritetsintressen
2 229
1 257
-
-"
Provisions (non-interest-bearing)
53 806
48 898
60 167
58 081tc "Avsättningar (ej räntebärande)
53 806
48 898
60 167
58 081"
Long-term liabilities

tc "Långfristiga skulder

"
Interest-bearing
849 203
828 615
280 375
308 019tc "Räntebärande
849 203
828 615
280 375
308 019"
Non-interest-bearing
230
255
255
230tc "Ej räntebärande
230
255
255
230"
Current liabilitiestc "Kortfristiga skulder"
Interest-bearing
48 940
36 497
13 364
10 209tc "Räntebärande
48 940
36 497
13 364
10 209"
Non-interest-bearing
76 476
121 168
56 357
29 382tc "Ej räntebärande
76 476
121 168
56 357
29 382"
TOTAL EQUITY AND LIABILITIES
1 613 936
1 611 384
770 593
735 902tc "SUMMA EGET KAPITAL OCH SKULDER
1 613 936
1 611 384
770 593
735 902"
tc ""
The pro forma 1999 includes Åre-Vemdalen’s, Hemsedal’s and Sälens Högfjällshotell’s balance sheets as at 31 August 1999.

Data per share

31 Augusttc "
31 augusti"

2000
1999
1999
1998tc "
2000
1999
1999
1998"


pro formatc "

proforma"
Share price, SEK
80.00
80.00
74.00
68.00tc "Börskurs, kr
80,00
80,00
74,00
68,00"
Number of shares
9 639 823
9 639 823
7 089 750
6 839 750tc "Antal aktier, st
9 639 823
9 639 823
7 089 750
6 839 750"
Earnings after full tax, SEK
5.19
6.48
6.19
4.22tc "Vinst efter full skatt, kr
5,19
6,48
6,19
4,22"
P/E ratio, times
15.4
12.3
12.0
15.5tc "P/e-tal, ggr
15,4
12,3
12,0
15,5"
Resort cash flow, SEK
20.0
20.3
16.9
15.4tc "Resort cashflow, kr
20,0
20,3
16,9
15,4"
Share price/Resort cash flow, times
4.0
3.9
4.4
4.4tc "Kurs/resort cashflow, ggr
4,0
3,9
4,4
4,4"
Dividend, SEK
3.00
-
3,00
2.00tc "Utdelning, kr
3,00
-
3,00
2,00"
Direct yield, %
3.8
-
4.1
2.9tc "Direktavkastning, %
3,8
-
4,1
2,9"
Equity, SEK
60
60
51
48tc "Eget kapital, kr
60
60
51
48"
Share price/Equity, %
133
133
145
142tc "Börskurs/eget kapital, %
133
133
145
142"
The pro forma statement for 1998/99 includes Åre-Vemdalen’s income statement for 1 January-31 August 1999, Sälens Högfjällshotell’s income statement for 1 October 1998-31 August 1999, Hemsedal’s income statement for 1 April-31 August 1999 as well as income and expenses from the lift systems in Klövsjö and Storhogna and the central facilities in Vemdalen and Björnrike, which have been added to the Group during the current season.tc "I proforma 1998/99 ingår Åre-Vemdalens resultaträkning 1 januari-31 maj 1999, Sälens Högfjällshotells resultaträkning 1 oktober 1998-31 maj 1999, Hemsedals resultaträkning 1 april-31augusti 1999 samt intäkter och kostnader från liftsystemen i Klövsjö och Storhogna och centralanläggningarna i Vemdalen och Björnrike vilka har tillkommit i koncernen till innevarande säsong."
1) Refers to data after full conversion of the convertible debentures then outstanding.tc "1) Avser efter full konvertering av då utestående konvertibla skuldebrev."
Because of the uneven seasonal earnings, the earnings per share pro forma 1999 and 2000 are calculated on the basis of the full number of shares, 9,639,823 shares, although the earnings relating to the newly issued shares only refer to part of that period.

Key ratios


1 September-31 Augusttc "
1 september-31 augusti"

1999/00
1998/99
1998/99
1997/98tc "
1999/00
1998/99
1998/99
1997/98"
Key ratios

pro formatc "Nyckeltal

proforma"
Return ontc "Avkastning på"
-capital employed, %
11
11
11
10tc "-sysselsatt kapital, %
11
11
11
10"
-equity, %
12
13
11
10tc "-eget kapital, %
12
13
11
10"
-total assets, %
10
10
10
9tc "-totalt kapital, %
10
10
10
9"
Gross margin, %
28
32
38
39tc "Bruttomarginal, %
28
32
38
39"
Operating margin, %
16
19
22
23tc "Rörelsemarginal, %
16
19
22
23"
Net margin, %
12
14
17
16tc "Nettomarginal, %
12
14
17
16"
Equity ratio, %
36
36
47
44

Sälen, 29 September 2000

Board of Directors


Lindvallen AB
SälenStjärnan AB (publ)
Tandådalen & Hundfjället ABtc "
Lindvallen AB
SälenStjärnan AB (publ)
Tandådalen & Hundfjället AB"

SE-780 67 Sälen
SE-780 67 Sälen
SE-780 67 Sälentc "
SE-780 67 Sälen
SE-780 67 Sälen
SE-780 67 Sälen"

Registered No. 556097-6218
Registered No. 556093-6949
Registered No. 556104-4925tc "
Org nr 556097-6218
Org nr 556093-6949
Org nr 556104-4925"

Telephone +46-280-860 00
Telephone +46-280-880 50
Telephone +46-280-840 00tc "
Tel +46-280-860 00
Tel +46-280-880 50
Tel +46-280-840 00"

Fax +46-280-217 52
Fax +46-280-218 50
Fax +46-280-330 80tc "
Fax +46-280-217 52
Fax +46-280-218 50
Fax +46-280-330 80"


E-mail:info@salen.comtc "

E-post\:info@salen.com"


Internet:www.iskion.comtc "

Internet\:www.iskion.com"
tc ""

Åre Resort AB
Hemsedal Skisenter AS
Vemdalen Lift ABtc "
Åre Resort AB
Hemsedal Skisenter AS
Vemdalen Lift AB"

Box 36, SE-830 13 Åre
Boks 43, NO-3561 Hemsedal
SE-840 92 Vemdalentc "
Box 36, SE-830 13 Åre
Boks 43, NO-3561 Hemsedal
SE-840 92 Vemdalen"

Registered No. 556097-2720
Registered No. NO 912615707 MVA
Registered No. 556272-3378tc "
Org nr 556097-2720
Org nr NO 912615707 MVA
Org nr 556272-3378"

Telephone +46-647-133 50
Telephone +47-32 05 53 00
Telephone +46-684-151 00tc "
Tel +46-647-133 50
Tel +47-32 05 53 00
Tel +46-684-151 00"
                                   Fax +46-647-133 60
                      Fax +47-32 05 53 01                     
Fax +46-684-151 49tc "
Fax +46-647-133 60
Fax +47-32 05 53 01
Fax +46-684-151 49"
tc "Soliditet, %
36
36
47
44"

tc "Nyckeltal"

tc "På grund av den ojämna säsongintjäningen beräknas vinstern per aktie proforma 1999 och 2000 utifrån fulla antalet aktier 9 639 823 st, trots att intjäningen på de nyemitterade 2 550 073 aktierna endast omfattar del av perioden."

tc "Data per aktie"
tc "& Hundfjället har förts samman till verksamhetsområde Sälen tillsammans med det nyligen förvärvade Sälens Högfjällshotell. Åre-Vemdalen och Hemsedal redovisas som egna verksamhetsområden."

tc "koncernens kassaflödesanalys i sammandrag"

tc "1 januari 2000 och Hemsedal från 1 april 2000."

tc "omsättningens och kostnadernas fördelning"
tc "1 september 1999 – 31 augusti 2000"
