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Laurent Vanat is an international expert in ski business and ski resort man-
agement. He gained his experience first in Switzerland, benchmarking the
largest resorts and starting a comprehensive collection of visitation data in
2004. His work resulted since winter 2004/05 in the Swiss end of season
report. In order to benchmark Swiss ski resorts with their fellows in the Alps
and North America, the Swiss report initially gave a very short overview of
these respective markets.

The interest for international benchmarking data was however growing, as
the demand for extending the scope of countries covered. Thus, starting in
2009, a broader overview of international ski markets was presented in a
dedicated report. The latter grew from the initial 7 countries reported in the
2009 issue to 72 since 2020.

Today, the International Report on Snow & Mountain Tourism is
acknowledged worldwide as the reference for ski industry figures. Since
2016, it has been transilated several times into Chinese and 2018 saw an
exceptional French version, to mark for the 107 issue of the report. Data
from this report has already been presented at numerous international
meetings, including the OITAF congress in Rio de Janeiro, those of UNWTO in An-
dorra, Almaty, Tbilisi and Ulsan, ALPITEC / ISPO in Bejjing, Mountain Planet in Gre-
noble and meetings of FIS, BOCOG, IMTA and many other organisations. It has been
quoted by numerous press articles, reports and other media and has been a refer-
ence in several conferences and TV interviews.

Disclaimer

The present document compiles data provided by numerous sources, together
with estimates done in the absence or insufficient reliability of available statistics.
Not all the information set out in this report has been systematically verified. The
author is not responsible for any inaccuracy, nor is he liable for any damage what-
soever, direct or indirect, from using this document or its contents.

The contents of this document are updated on a yearly basis with the goal of
continually improving accuracy. Therefore, readers of past editions should be
aware that some data might have been amended in line with this objective. Since
new and more reliable statistics are made available every year, some data changes
must be interpreted carefully. Unless clearly specified and presented with historical
series, some variances from one edition of this report to the next are not neces-
sarily significant (increases or decreases). It may be only modification due to use
of sources that are more reliable. Unaware comparisons with former editions of
this report may thus lead to inadequate conclusions.

:;‘ The information contained in this report may only be reproduced for non-com-
L\:\ mercial use with quote Laurent Vanat — 2026 International Report on Snow
— & Mountain Tourism. Datasheets of the major figures can be purchased in Excel

format. Commercial use of the figures or the whole document will be charged.
Please refer to the applicable price list!. Swiss law, Geneva jurisdiction applies.
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Glossary:

Aerial lift: A lift where skiers hang in a carrier over the ground (which is held to
the cable by fixed or detachable grips). This includes chairlifts, gondolas, com-
bined lifts (chairs & gondolas, also called telemix or chondolas), cable cars, fu-
nitels, 2S lifts, 3S lifts.

Alpine country3: Those countries that are part of the European Alps (Austria,
France, Italy, Liechtenstein, Slovenia and Switzerland). Often, references in this
document are limited to the 4 major countries.

Beginners’ lift: any type of short surface lift that is used in beginners’ areas.

FIS: International Ski Federation, based in Switzerland. It was founded in 1924
and now comprises 118 national ski associations. Its mission is to promote and
direct the development of ski and snowboarding activities worldwide, and oversee
competition.

Hourly lift output (skiers/hour): The manufacturer’s rated number of skiers
per hour that a lift can transport to the top. Total country capacity is the sum of
all the individual lift capacities.

Lifts (ski lifts, ropeways): General term to designate any aerial lift, surface lift
or funicular. Beginners’ lifts and magic carpets are usually not included in the lifts’
count because they may be numerous but without much value added to the VTMH
and thus would bias ratios.

Magic carpet (moving carpet / conveyor lift): a conveyor belt installed at
the level of the snow. Passengers slide onto the belt at the base and stand with
ski or snowboard facing forward. The moving belt pulls the passengers uphill.

Number of skiers transported: The number of passengers transported per lift;
one skier taking the same lift 5 times accounts for 5 skiers transported, also re-
ferred to as frequencies.

National participation rate: Domestic skiers as a percentage of the total coun-
try population. This represents the total number of nominal skiers without any
consideration for the frequency of visits to a ski resort. Thus, this rate includes
skiers that did not ski during the latest season®.

Ski area: A designated place where one skis (in some countries, these areas may
not have lifts). Usually, one ski destination where several distinctive companies
operate lifts is accounted for as a single ski area (or ski resort).

Ski resort: In this report, a ski resort is considered as an organised ski area with
more than 4 lifts.

Skier: One person participating in skiing, snowboarding or other downhill sliding
activity, independent of the frequency of his visits to ski resorts. Thus, the wording
also covers nominal skiers that do not ski each season.

Skier visits (or skier-days): One person visiting a ski area for all or any part of
a day or night for the purpose of skiing, snowboarding, or other downhill sliding
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activity. Skier visits include full-day, half-day, night, complimentary, adult, child,
season pass and any other type of ticket that gives a skier/snowboarder the use
of an area's facilities. A skier skiing for a whole week at a resort accounts for 7
skier visits (for example). The figures indicated in this report for countries or indi-
vidual resorts usually refer to the last 5-year average.

Skier visits per inhabitant: Ratio of domestic skier visits divided by the popu-
lation.

Skier visits per foreign visitor: Ratio of skier visits of foreign visitors divided
by the total number of foreign visitors.

Surface lift: Any kind of ski lift where the skiers remain standing on their skis,
pulled or pushed on the ground. This includes draglifts, rope tows, tow lifts, platter
lifts (or button lifts), J-bars, T-bars and magic carpets. Beginners’ lifts and magic
carpets are usually considered separately and are not included in the lifts” count.

Vertical Transport Meters per Hour (VTMH): Product of each individual lift's
hourly capacity multiplied by its vertical drop (the figure is usually expressed in
thousands).

2 A French / German / Chinese glossary is available at the end of the report.

3 Although Germany is also a party to the Alpine Convention, the alpine range covers only a very limited
part of its territory and the Alpine area of the country only hosts a fraction of the German ski resorts.
Thus, Germany has not been consolidated with the Alpine countries in this report but with the rest of
Western Europe.

* Some countries, like the US and China, calculate a specific participation rate for each season, which only
covers the related season'’s active skiers and may vary considerably from the nominal participation rate.
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Foreword

“"Far from the clichés of a static industry, snow and moun-
tain tourism is shaping an ever more responsible, diversi-
fied and resilient form of tourism.”

For decades, mountain regions have invested in robust and innova-
tive infrastructure, unique technical expertise and ecosystems of
stakeholders that give the ski industry a head start. This solid in-
dustrial base — ski area operators, lift manufacturers, equijpment
suppliers, accommodation providers, ski schools and transport op-
erators — provides rare long-term visibility spanning several dec-
ades. It enables our sector to plan, invest and innovate over time,
while other industries navigate short-term uncertainty.

Across the world, stakeholders in snow and mountain tourism have already begun transform-
ing their business models. Diversification of activities, continuous improvements in energy
efficiency, optimisation of snowmaking, modernisation of lift infrastructure, promotion of pub-
lic transport, and the upgrading of services. these developments are part of a long-term tra-
jectory.

This forward-looking capacity is accompanied by a clear vision of the role of mountain regions
in the decades ahead. Snow destinations are no longer merely leisure venues,; they are be-
coming territories of health, well-being, environmental education, technological innovation
and remote work. They attract new visitor profiles, new generations of participants and new
talent. This diversity of uses strengthens the role of snow and mountain tourism within re-
glonal and national economies, and secures its future well beyond the winter season alone.

Finally, the ski industry benefits from a decisive asset: a long-standing culture of partnership
and collective action. Ski area operators, elected officials, companies, professional associa-
tions, NGOs, scientists and local communities increasingly work together to co-build the moun-
tain destinations of tomorrow. This shared governance enables faster testing, adjustment and
deployment of effective solutions. By choosing to look ahead, invest and innovate, our indus-
try sends a strong signal: skiing and the winter mountain environment have a future.

Jéréme Riff
Director of Mountain Planet and Managing Director of the Grenoble ALPEXPO exhibition centre
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Introduction

This 18 issue of the International Report on Snow & Mountain Tour-
ism covers the 2024/25 winter season. It is the last winter of the first
quarter of the 215t century. That period experienced an unexpected disrup-
tion with the outbreak of covid-19, which had a major impact on tourist flows
and of course on the ski industry, to such an extent that skier visits went
down 50% in 2020/21. The big question was then whether the ski industry,
considered by many as fragilised by climate change, would recover. Although
previous editions of this report already supplied a rather positive answer, the
2026 report gives a big YES, OF COURSE.

Ski resorts have integrated climate change in their operation. How would
they do otherwise? They are sitting in the front row to measure its impact.
However, at this stage, climate change did not have the apocalyptic effect
on the industry that many western mainstream media and opinion leaders
have now been claiming for years. Data speak for themselves. Figures gath-
ered in this new issue of the International Report on Snow & Mountain Tour-
ism demonstrate once more that skiers enjoyed the slopes. In winter 2024/25
as never before in the quarter century, the ski areas featured tremendous
visitation figures, showing that skiing did not enter the decline predicted by
the prevailing Western environmental narratives.

The ski resort industry therefore remains very healthy, even if it operates
integrating more and more climate change. As will be discussed in the re-
port’s conclusion, geopolitical changes are much more likely to have short-
and medium-term effects on the ski industry than climate change.

The best season of the first quarter century

Worldwide, the ski season 2024/25 totalled 399 million skier visits, a fig-
ure 7 million higher than any other season of the current century (second
best was 2018/19 with 392 million skier visits). The momentum of the indus-
try’s renewed dynamism that started a decade ago was interrupted by the
pandemic but not stopped in the medium range.

In a more and more challenging world, the season 2024/25 features the
following highlights:

e Most countries have seen their skier visits score exceed pre-covid 5-
year average;

e Despite an unfavourable snow coverage in many regions, several

countries recorded their best ever skier visits figures;

Visitation increased in all regions over the prior season;

Stable supply without major changes in the number of lifts;

No downwards trend in the number of ski areas worldwide;

The season pass effect continues but reached an inflexion point in

the United States;

e Window prices tend to increase quicker than actual revenue per skier
visits, with decreasing yield;
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e 2 countries (with each only one ski area) did not offer skiing in
2024/25, not for climatic reasons, but for economic and geopolitical
reasons (Israel and South Africa).

Compared to pre-covid 5-year average, most countries have now more than
fully recovered their market dynamism. Several are even reaching new
heights in visitation numbers.

Change in 2024/25 skier visits pared to pr id 5-year g

China | |
United States | |
taly | ]
Russia | i
[ |
France I
Canada l
Sweden |
chile [
Fintand [
Bosnia and Herzegovina |1
New Zealand I
Norway |

Slovenia
Andorra|
slovakid |
Austrafia |
Korea, Sodth |
Czech Rep%l
AEria |
x!il’l I

Germany |

-4'000'000 -2'000'000 0 2000'000 4'000'000 6'000'000 8'000'000 10'000'000

Figure 1: Change over pre-covid 5-year average

For the second time in a row, China is leading the podium of the countries
that performed better than their historic pre-covid 5-year average. Most of
the other countries that outperformed already initiated this trend over two
previous seasons, such as the United States, Italy and Russia. Switzerland
also seems to be regaining momentum.

Japan and Germany are the countries of greater concern as to whether pre-
covid levels will one day be reached again.

Attendance decoupling from snowpack

Across most ski nations, natural snow cover was below average, particularly
at mid-altitudes and during January 2025, yet attendance remained strong
or improved in many markets. Common drivers included: extensive snow-
making coverage, efficient resort management, strong holiday demand and
stable domestic markets, and, in some cases, a resurgence of international
visitors. Hereafter is a sample summary of weather and snow conditions in
several important ski destinations, together with the change in skier visits
from prior season.
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Snow & weather conditions Attendance

(skier visits)

Andorra Complex winter meteorologically, with +4.04%
below-average snowfall overall

Austria Generally good early-season conditions +3.59%
but overall limited snow depth

Canada Snow depth remained slightly below av- +10.51%
erages in several regions, but conditions
were generally favourable

France Below-average natural snowfall, particu- +5.68%
larly at mid-altitudes, offset by favoura-
ble weather

Germany Very limited natural snow in lowland re- +39.53%

sorts, while Alpine areas experienced
more normal conditions

Italy Below-average snowfall at mid-altitudes, +3.18%
with frequent mild spells but generally fa-
vourable and stable weather

Japan Overall snow conditions were favourable, +15.64%
with abundant and consistent snow in
Hokkaido and more variable patterns in
parts of Honshu

Norway Snow depths below average and highly -7.73%
variable weather

Poland Mild early-winter conditions, followed by +20.00%
colder weather and improved snow cover
in February

Spain Complex winter meteorologically, with +5.56%
below-average snowfall overall

Switzerland Below-average snow coverage overall, +13.72%
warm spells in January and February

United States Under average snowfall, with regional +1.93%
contrasts

The 2024/25 winter season was marked by a general contrast between mod-
est natural snowfall and solid to excellent skier attendance in most mountain
destinations. Despite snow depths frequently below seasonal norms, partic-
ularly at mid-altitudes and during the first half of the season, operators
across the Northern Hemisphere recorded good business levels, confirming
once again that snow quantity alone no longer determines the outcome of a
ski season.

In many parts of the Alps and beyond, the weather proved highly variable.
January was often mild, with intermittent snowfalls and recurring thaws, fol-
lowed by colder episodes in February that restored conditions on upper
slopes. Yet overall, the winter was distinguished by numerous periods of fine
and stable weather, offering comfortable skiing and excellent visibility — fac-
tors that contributed strongly to visitor satisfaction and to maintaining skier
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flows even when snow cover was thin. Good weather became, in many des-
tinations, a substitute for deep snow in sustaining the appeal of the ski ex-
perience.

In Europe, this pattern was broadly observed. In France, snowfall was une-
ven but snowmaking and sunny spells ensured a stable outcome, with visits
on the raise. Switzerland achieved its best result over 15 years, with a sub-
stantial growth in skier visits over prior season, despite warm conditions and
sub-average snow cover. Italy also experienced mild weather and limited
natural snow at mid-altitudes, yet skier visits are reported slightly higher than
the year before, celebrating a third consecutive positive season. Austria and
Germany followed similar trends, with limited snow depth in some regions
offset by efficient snowmaking, good February weather and strong holiday
attendance. In the Iberian Peninsula, Spain and Andorra faced one of the
most meteorologically complex winters of recent years, with below-average
snowfall and frequent wind episodes, yet total skier visits were on the rise,
demonstrating solid underlying demand. Northern Europe stands out as an
exception in winter 2024/25. Greater weather variability and repeated thaws
reduced snow quality and reliability, directly affecting demand. Nordic ski
markets remain more dependent on natural snow conditions, with limited
capacity to compensate through snowmaking. As a result, even moderately
unfavourable weather patterns translated into lower visitation, although
Sweden proved more resilient. Further east, the Central and Eastern Euro-
pean markets continued to perform well. Poland’s major operators reported
increased skier numbers thanks to reliable snowmaking and abundant sun-
shine in February and March, while Bulgaria and other Balkan resorts
achieved satisfactory results after a slow start.

In Asia, Japan experienced contrasting conditions — modest early snowfalls
on Honshu but very good accumulations in Hokkaido — leading to a success-
ful season overall, boosted by both domestic demand and renewed interna-
tional arrivals. South Korea, though facing the usual constraints of low alti-
tude and reliance on snowmaking, depends on other attendance drivers.

In North America, the United States snowfall remained below average but
attendance level was very good. Canada experienced contrasting regional
conditions ending up with some deficit in snow cover. However, visitation
was on the rise.

Globally, the 2024/25 winter confirms a growing decoupling between
snowfall variability and skier attendance. Across continents, stable
weather, reliable operations, and efficient snowmaking proved sufficient to
maintain visitor flows at high levels. The season also highlighted how good
weather can amplify satisfaction and extend stay durations, partially com-
pensating for thin snowpack. For most destinations, 2024/25 was
therefore a winter of resilience rather than abundance — a season
defined by management skill, operational reliability, and the enduring appeal
of skiing under clear skies.
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Methodology

Although data collection within the industry is not always well-organised,
various organisations and entities usually collect ski resort data at a national
level. This information has been compiled to produce an international over-
view of the key figures for the industry®. For some countries, since data is
lacking or incomplete, some research has been conducted in order to either
collect or consolidate detailed national data or to extrapolate figures based
on known benchmarks. Numerous sources were checked to ensure the high-
est accuracy of the figures. Some general information was also provided from
global directories or statistics. Although some definitions may vary from one
country to another, they do generally not involve significant bias in the
benchmarking of the key figures for the industry presented in this report®.

Under the country review sections, a summary of individual country data is
presented in the blue sidebar, including, when available, charts with 10-year
evolution of skier visits (in addition to yearly data, they also feature the evo-
lution of the 5-year average - blue line - to help understand the long-term
trend for each of these markets). The latter are limited to countries where
attendance is consolidated yearly at the national level or where sufficient
data is available to make the necessary estimates.

5 See sources and acknowledgments section at the end of this report for a listing of the available sources.
6 Please refer to the Glossary at the front of the document for detailed definitions of the terms employed.
See also the Disclaimer regarding the reliability of the figures and possible changes over the years, from
one issue of the report to the next.
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The world ski market




Participating countries

The accounting of ski countries may vary according to the definition of skiing
and of a ski area. There are currently 68 countries in the world that
offer equipped outdoor ski areas covered with snow. They are shown
colour-coded on the map below. 62 are located in the Northern Hemisphere
while 6 are located in the Southern Hemisphere, with a ski season at opposed
times of the year. While people ski in the North, they go to the beach in the
South, and vice versa. Taking into account indoor facilities’, mountaineering-
only areas and other types of facilities such as dry slopes, the figure can be
as high as 100 countries offering skiing®. Besides the major ski destinations
in terms of skier visits, there are a number of other destinations, where skiing
has been an industry for a long time, or is currently developing. The most
obvious emerging destination is of course China, together with some Eastern
European countries, but there are a number of other small players spread
across the globe: Cyprus, Greece, India, Iran, Israel, Lebanon, Lesotho, Mo-
rocco, New Zealand, Pakistan, South Africa, Tlrkiye and many more.
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The 68 countries offering equipped outdoor ski areas covered with snow are
described in detail in this report. The report covers 4 additional countries,

oy

7 There are more than 130 indoor ski centres operating in 20 countries around the world.
8 According to a detailed breakdown prepared by famous ski-journalist Patrick Thorne.
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which no longer have any organised ski area in operation but used to offer
skiing facilities: Afghanistan, Algeria, Bolivia and Colombia.

100 countries offer skiing?

Famous ski journalist Patrick Thorne (Snowhunter) published in a 2013 press re-
lease his count of countries where it is possible to ski. He concluded that 100
countries across all continents have reliable snow coverage for all or part of the
year, or artificial surface slopes, to allow snow sports. How does this figure rec-
oncile with the data published in the International Report on Snow & Mountain
Tourism?

The International Report on Snow & Mountain Tourism full inventory features re-
ports on 72 countries. 68 have at least one ski area with lifts and 4 additional
countries once had one or more ski lifts, but these are no longer in operation
(Algeria, Afghanistan, Bolivia and Colombia) despite still offering unorganised ski-
ing opportunities. 14 other countries offer some permanent or temporary snow
coverage in some mountains, making it technically possible to ski:

e Bhutan, with snow covered mountains in winter;

o Democratic Republic of the Congo, with a glacier and occasional

snowfall on the highest peaks;

Ecuador, with glaciers and occasional snowfall on the highest peaks;

Ethiopia, with occasional snowfall on the highest peaks;

Indonesia, with some small quickly-melting glaciers;

Kenya, with occasional snowfall on the highest peaks;

Moldova, featuring some unequipped hills with limited vertical, where lo-

cals used to go skiing;

e Myanmar, with high snow-covered mountains at the Himalayan border,
and even a projected ski resort;
Nicaragua, with the highest volcano receiving snow every few years;
Peru, with tropical glaciers and snowfall in the mountains in winter, and
possibly even some temporary lifts;

e Syria, with snow in the mountains in winter (a ski resort was in planning
before the civil war);
Tanzania, with a glacier and occasional snowfall on the highest peaks;
Uganda, with a glacier and occasional snowfall on the highest peaks;

e Venezuela, with an occasional snowfield at the top of the Merida lift, not
usually used for skiing.

With these, the total reaches 86 countries where outdoor skiing is possible on
snow’. There are a further 15 countries offering either indoor ski centres
or outdoor dry slopes, bringing the total, in fact, to 101.

9 Issue has occasionally been raised to know if Turkmenistan was to be included in this listing. Despite
rumours of a ski resort project, it has not yet materialised. The very scarce snowfall in the country would
require 100% snowmaking and does not seem to allow enjoying any skiing in natural conditions. Saudi
Arabia is also pointing out of the ground with its Trojena project in the mountains of Neom, where some
trial on snow have already been conducted. However, the deadline when this project will be operational
is currently unclear.
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Ski resorts and infrastructure

According to the latest inventory, 5’800 ski areas have been identified
worldwide (equipped outdoor ski areas covered with snow). As some only
offer rudimentary equipment, with a limited number of lifts, a threshold has
been set for the purpose of this report. Those 1’701 areas that feature more
than 4 lifts are qualified as ski resorts.

Based on the latest situation, the key figures for the ski resorts’ market and
their equipment are presented in the following tables. The colour of each
bar/slice matches with that of the geographical area shown on the above
map, when relevant.

0% 20% 40% 60% 80% 100%

H |

Number of resorts

Number of major resorts

M Alpine countries m Western Europe
i Eastern Europe & Central Asia 4 America
W Asia & Pacific “ Middle East & Africa

Figure 2: Regional weight of global ski resorts’ offer

The share of the Alpine countries in the global ski industry is emphasised by
its weight in the distribution of:

¢ Number of ski resorts worldwide (1’701 resorts): 36% of all ski
resorts are located in the Alpine countries.

e Number of lifts worldwide!? (23953 lifts): With 38% of the lifts, the
Alpine countries feature twice as many lifts than the next largest region.

¢ Number of major resorts worldwide (53 resorts): There are a lim-
ited number of major resorts worldwide!!. 74% of them are located in
the Alps.

10 This figure is not including all beginners’ lifts and magic carpets / conveyors.
1t A resort is considered as major if its attendance reaches over 1 million skier visits per winter season.
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The major ski resorts worldwide have been ranked below based on their
average annual skier visits!? during the last 5 winter seasons, ending

2024/25%.
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Figure 3: Top world resorts in millions of skier visits

Although often important at a regional level, the altitude of a ski resort is not
really a significant benchmark worldwide, since at some places around the
globe one can ski at sea level, whereas in other countries, one needs to be
at much higher elevations to access decent snow conditions.

12 pyblicised data or estimates when required; based on the operating company or marketing operator.
13 Due to the full closure of some alpine resorts during winter 2020/21, this season has not been taken

at all into account in the computation.
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Distribution of ski areas

Most of the industry business is concentrated around the 740 resorts that
generate more than 100°000 skier visits per year (large and major resorts).
Even if they only account for 13% of the ski areas, they account for 75% of
all skier visits worldwide. The other resorts with more than 4 lifts (medium
resorts) represent 16% of the ski areas’ number but only 8% as far as at-
tendance is concerned. The small ski areas up to 4 lifts are the more nu-
merous (71% of the total), but only make 17% of worldwide skier visits.

Distribution of ski areas by size Distribution of visits per ski area size
Large Major
resorts resorts Major Small areas
12% 1% resorts 17%
Medium 22%

resorts Medium

16% ‘ resorts
8%

Small areas

71%

Figure 4: Distribution by ski area size

The distribution of ski areas varies substantially from one region to another.
In the Alps, where most of the major resorts are located, the share of resorts
clocking more than 100’000 skier visits in a season is higher than in the other
regions. But even there, small areas and medium resorts are the more nu-
merous.

Middle East & Africa |_{|

Asia & Pacific |_l-
America I_-

Eastern Europe & Central Asia I_l.

Western Europe l—l.
Alpine countries I__l-l

0 200 400 600 800 1000 1200 1400 1600

«Small areas “Medium resorts mLarge resorts #Major resorts

Figure 5: Distribution of ski areas by size and region

The view on the share in total skier visits changes completely the perspective
in some regions. In mature markets, over 65% of skier visits are recorded in
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resorts over 100’000 skier visits (large and major resorts). In the Alpine coun-
tries, this share even reaches 90%, with major ski areas capturing 40% of
attendance.

Middle East & Africa ||_l_

Asia & Pacific ||_

merica (. (|

Eastern Europe & Central Asia I_—
Western Europe |

Alpine countries ||— '

0% 20% 40% 60% 80% 100%

1Small areas “Medium resorts mLarge resorts Major resorts

Figure 6: Distribution of skier visits per ski area size and region

Evolution of worldwide skier visits

Since the beginning of the 2000s, yearly visitation to ski resorts varies mainly
due to weather and snow conditions and has been fluctuating between 322
and 399 million skier visits worldwide!* in normal years (out of covid-19 win-
ters). The total figure has been rather stable, as major mature markets ex-
perienced reduced growth (when not experiencing a dramatic decline as with
Japan), while other markets were emerging.

The chart hereafter reflects the evolution of skier visits distributed by regions
since winter 2000/01%. Only bad weather and snow conditions of winter
2006/07 involved an abrupt decline in visitation nearly such as did the out-
break of covid-19 for the 2019/20 season, with sudden closing of the resorts
around the world in March 2020. However, Alpine countries’ lockdown during
winter 2020/21 generated the most dramatic shortfall in visitation over the
period, with only 203 million skier visits recorded. The subsequent winter
seasons returned to good attendance levels, which were even higher that
the pre-covid average. Winter 2024/25 even clocked the first quarter century
record, with 399 million skier visits, 7.8% over previous season.

14 Adding visitors to indoor ski centres and dry slopes, the figure reaches an average of 400 million, which
has been for a long time an approximate overall draw.

15 The chart features the total estimated skier visits per region. It includes estimates for the countries
where the data are not available. Data however exclude visitation in ski domes for most countries where
it is marginal (except China, where they are included in total national visitation numbers).
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Figure 7: Evolution of skier visits per region (millions)

Market share in worldwide skier visits

The relative importance of the major destinations is shown in the pie chart
hereafter. Clearly, the Alpine countries are the biggest ski destination in the
world, capturing 39% of skier visits (as the chart is based on 5-year average,
the impact of lockdown is noticeable, with still some market share loss com-
pared to pre-covid times). The second biggest destination is America (mostly
North America), accounting for 24% of skier visits worldwide.

Asia & Pacific used to have the same market share as America. However, the
continuous decline of the industry in Japan has still not been replaced by the
growing ski market in China.

Middle East

Asia & Pacific & II\E;‘:ca Alpine

16% countries

‘ 39%

America -
24% .
Eastern VI\EIestern
Europe & L;r:;pe
Central Asia 0
11%

Figure 8 : repartition of skier visits worldwide
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Northern, Southern and Western European non-Alpine countries (grouped
under the label of Western Europe) also attract 9% of the market, even if
skier visits are spread primarily over a large number of small resorts.

Number of skiers in the world

The total number of skiers worldwide was estimated based on both the hum-
ber of skier visits in the various countries as well as on the national rates of
participation®. The figure is currently estimated to be around 150 million
and seems to be growing, thanks to the development in Eastern Europe and
Asia. Although some countries have no ski areas (in some instances only ski
domes), they have skiers who ski abroad. For example, this is the case with
the Netherlands, which accounts for about 1 million outbound skiers.

Over the former issues of the International Report on Snow & Mountain Tour-
ism, efforts have constantly been made in order to improve the reliability of
data and restate them in case more accurate sources were found. This phe-
nomenon can explain part of the variation in the number of global skiers
published from one issue to the next. However, over the years, there has
been a noticeable upward trend in this figure which also results from change
in the actual numbers and not only restatements. From 20097 to 2025, the
total number of skiers worldwide has been growing by 30 to 40 million,
reaching around 150 million. The evolution can be analysed as follows:

Before 2009 2009 to 2025

After 2025 (outlook)

o It is believed that over 2 | ¢ The expected decline of | ¢ Numerous issues remain

preceding decades, the
number of skiers has
been rather stagnant, as
skiing concentrated on
traditional western mar-
kets. Despite the popula-
tion increase in these

the number of skiers on
western market did not re-
ally happen as expected,
with ageing Baby-boom-
ers keeping on skiing,
even if it is less frequently.

unclear regarding the fu-
ture trend. It is however
clear that the Baby-boom-
ers will sooner or later
start to decline stronger
than until now.

e The development or rede-
velopment of ski areas in
Eastern Europe and Cen-
tral Asia had little impact
on the global number of
skiers.

Growth pattern of the Chi-
nese market will be the
major  medium  term
driver, but it is currently
unknown.

markets, the number of
participants was  not
growing.

16 Tt must however be stressed that the number of days actually skied per potential skier may vary signif-
icantly from one country to another. Skiers are considered independent from their frequency of visit to
ski areas — see glossary.

17.2009 is the first issue of the International Report on Snow & Mountain Tourism.
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¢ China experienced a spec-
tacular growth in the num-
ber of skiers, as skiing was
just adopted by the gen-
eral public since the start
of the millennium. How-
ever, the growth of the
global Asian market was
mitigated by the decline of
Japanese skiing popula-
tion.

Interestingly, the growth in the total number of nominal skiers is not yet
reflected in the evolution of skier visits, as the participation rate of new en-
trants is still lower than those of declining skiing populations, and China is
producing lots of one-time skiers.

Various approaches to estimating the number of skiers

The number of national skiers in a country is often a topic for debate. Each survey
ends up with different conclusions, depending on how the questions are asked. In
fact, few countries have yearly statistics about the number of actual skiers in a
given season. Only the US end of season report publishes yearly data series and
China Ski Industry White Book presents an estimate for the season. For instance,
despite the number of skiers in the US is estimated to be over 25 million, the last
Kottke End of Season report indicated for winter 2024/25 a number of unique
snow sports participants estimated to 10.7 million.

A meta-analysis conducted in France by Willy Fux, from Moving Minds market
research agency (f.k.a. LHM-Conseil), allows for a better understanding of this
range of figures. Based on the pre-covid-19 seasons, it appeared from the re-
search that, on a total population of 67 million, 24 million had already had a
ski/snowboard experience at least once in their life. About 10 to 12 million had
actually skied/snowboarded at least once in the last 4 years, but only 6 million
had actually skied/snowboarded in the last 12 months?é,

International Report on Snow & Mountain Tourism uses the middle metric to esti-
mate the skiers’ market size. It is commonly accepted that there are only 60 to 70
million active skiers/snowboarders in a given winter season, when the total figure
featured in this report amounts to the double. The fact that 50% of skiers do not
ski in a given season may be the bad news for the industry, but also a big oppor-
tunity!

18 within those 6 million, approximately 2,5 to 3 million ski literally every single year, the others go out
less frequently.
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Figure 9: distribution of skiers by region of origin

This chart, comparing to skier visits, clearly shows the regions that are ex-
porters of skiers and those that are recipients. The Alpine countries are the
most internationally visited ski destination, attracting most of the inbound ski
travel. Even though it hosts 39% of skier visits, it only produces 14% of the
skiers. No other region has such a high proportion of foreign visitors.

International skiers’ flows

The international flows of skiers are primarily concentrated within Europe.
The number of skiers using long haul flights to go skiing is rather small. For
instance, non-European skiers represented about 5% of total skier visits in
Switzerland, while overseas skiers represented only 2.5% of total skier visits
to US ski resorts in 2024/25 (including Latin American visitors). The weight
of international customers is limited for most ski destination countries. More-
over, the international catchment areas are also limited, due to various issues
such as market size, transportation, travel time and costs, and possible sat-
uration of gateway airports in Europe.

Worldwide, in a global perspective, the share of foreign visitors in the number
of skiers is limited to about 8% of total participants. There are few big
players both in the inbound and in the outbound markets. Skiing is mostly
based on the domestic markets and the national customer base is very strong
in most of the big playing countries. Often, foreign visitors are concentrated
in a few top international resorts.

There are only 2 big outbound markets, Germany and the United Kingdom,
providing skiers to a few inbound markets. Most of the outbound countries
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have few to no ski areas but a ski culture. This is an important issue, as
countries with no ski culture are not likely to be major suppliers of interna-
tional skiers, even if they have huge populations. The major international
skiers’ flows concentrate on a very limited number of destinations. The table
hereafter ranks the flows for over 200’000 yearly international skiers.

Outbound country
United

Switzer- United
land States

Nether-
lands

Inbound
country
Austria
France
Italy
Switzerland

Norway
Canada

Outbound European markets are not increasing but may be spread over more
destinations in the future. For instance, British customers familiar with the
Alps and Andorra now also have other destinations to choose from such as
Bulgaria, Romania, Slovakia, etc. It is also foreseeable that the new markets
will supply themselves at a regional level. The recent growth of skiing in Asia
will feed resorts in Japan and South Korea, before eventually, if ever, bene-
fiting resorts in the European Alps or North America.

Denmark

Future trends

On the western markets, the high competition to ski activities combined with
the demographics and the stagnation or even decline of the middle class do
not provide for substantial development perspectives. In addition, with the
exception of a few resorts in Canada, no new resorts have been created in
the traditional markets since the start of the century.

As it appears from figures 8 and 9, the regions of Eastern Europe & Central
Asia and Asia & Pacific provide 44% of the skiers worldwide, but only produce,
at this stage, 27% of skier visits. These regions clearly represent the future
growth potential of the market. Besides, a look at new deliveries of lifts con-
firms that Eastern European and Asian countries are building up at a higher
rate than the more traditional ski regions, if the figures are analysed in rela-
tive terms.

In Eastern Europe & Central Asia, the growth is however still partly to be
expected. It does not materialise as quickly as the prospects of the early
2010s were promising. The renewal and introduction of new lift infrastructure
does not seem to have brought large effects yet. Even if Poland, Slovakia
and Czech Republic have pretty well modernised their resorts, attendance
still seems rather stagnant. There are however some exceptions, with Bosnia
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& Herzegovina and likely Romania, where attendance has been on the rise.
Other Eastern European countries where the industry was less developed did
not achieve to build all the ski areas that they had planned. Several big re-
sorts development projects have been put on hold or did not materialise to
the extent originally planned. This somehow lowers the future growth expec-
tations that could be placed on this region. Unfortunately, some projects had
unrealistic expectations of international visitation and the concern for getting
domestic clients had been underestimated.

In China, consumption patterns of skiing still need to be improved, so that
skiers show a higher commitment to the sport and visit ski areas more often
than currently. Despite the growth perspective of the number of skiers in
China still remains, their impact on ski area visitation will largely depend on
the dedication to skiing that Chinese skiers will gain.

Therefore, even if the growth potential of the Eastern Europe & Central Asia
and Asia & Pacific regions remains, it is not clear when and up to which level
it will actually be materialised in the skier visits statistics.

World Indoor Snow Centres Guide

The 2025 edition of The World Indoor Snow Centres Guide from In-
doorSnowNews.com presented a first full update after 2 years. The Guide was
first published in 2002 when there were less than 50 indoor snow centres, most
of them in Europe.

The 2025 edition details more than 190 indoor snow centres across nearly 50
countries on 6 continents, and over 100 more planned centres that never hap-
pened and all the issues connected with indoor snow and the companies involved.
There are tables showing the biggest, longest, oldest, highest centres around the
world and construction trends over the past 4 decades.

The Guide is compiled by the full-time, year-round, snow travel writer Patrick
Thorne who has been reporting on indoor snow centres worldwide for more than
30 years.

Main changes in the 2025 Edition:

e More than 20 new indoor snow centres added and detailed, the majority in
China.

e Features grouped into themed sections including Statistics Tables, Environ-
ment Issues, History and Impact on Winter Sports Industry Worldwide.

e The number of currently operating indoor snow centres worldwide has passed
150 for the first time — operating in more than 30 countries on 6 continents.

e The number of indoor snow centres built in the past 40 years, including those
that have since closed again, has reached 193 and looks set to top 200 by the
end of 2025.

e New world’s largest indoor snow centres (by various criteria) have opened
over the past year, with centres set to beat these again due to opening in the
next 12 months.

e China passing 60 indoor snow centres open in 2025 (less than 50 had opened
in the previous edition), all detailed over 133 pages on the new edition which
also lists centres by province and city as well as by opening date.

The report is available via: https://indoorsnownews.com/products/
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Distribution of indoor ski centres
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International ticket price index

n

=

This section introduces, for the first time, an international ticket price index,
based on the adult daily ticket price. Using a common base season (2006/07
= 100), the index tracks the long-term evolution of published day ticket
prices across the major ski markets'®, independently of national price levels

% There is no indexation to inflation, cost of living or any other macro-economic indicator. Each series
simply measures the evolution of the adult full-fare 1-day lift ticket price, compared to its level in the
2006/07 season, taken as the base value (index = 100). The reference price is the one indicated in the
national end of season reports, when available. If not, it is based on the average of a sample of the
largest ski resorts of the country.

Lalir
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and currencies. The objective of this approach is not to measure inflation or
real price evolution, but to provide a structural benchmark of pricing strate-
gies and their relative dynamics over time. The index highlights how ski re-
sorts and national markets have repositioned the day ticket within their pric-
ing architecture, particularly in a context increasingly shaped by season
passes, multi-resort products and dynamic pricing models. As such, it should
not be read as an indicator of the average price actually paid by skiers. It
nevertheless offers valuable insights into long-term trends, strategic shifts
and the growing divergence between markets in the way day skiing is priced
and communicated.

International daily adult skipass index

350
300
250

200 /

e —

100 e ———

50

Austria e=ssFrance e===Italy e===Switzerland United States

Figure 10 : International ticket price index

The indexes show a general upward trend in nominal daily ticket prices over
the long term. This reflects a combination of rising operating costs, sustained
investment in lift infrastructure and ski area modernisation. However, the
pace and magnitude of this increase differ significantly between countries,
highlighting contrasting pricing strategies and different approaches to main-
taining the accessibility of day skiing.

Over the last decade in particular, the progressive introduction of dynamic
pricing systems in some countries has significantly altered the interpretation
of these indexes. In several markets, daily ticket price, which functions as
reference or ceiling prices, have substantially increased while it is not neces-
sarily reflected in the average price actually paid by skiers. In the United
States and Switzerland, the daily ticket price has gradually shifted from a
fixed-price product to a variable one, strongly influenced by booking antici-
pation, demand patterns and sales channels. As a result, the gap between
daily ticket prices and realised prices has widened. In a number of countries,
this has even led to a declining yield, defined here as the ratio between the
daily ticket price and the average price effectively paid per skier visit. In other
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words, rising price indexes do not automatically translate into a proportional
increase in real unit revenue, but rather reflect a restructuring of pricing grids
and a more granular segmentation of demand.

Between the base season and 2024/25, the increase in price index remains
relatively moderate in Switzerland, which has faced an unfavourable ex-
change rate against the euro. The index rises by around 54% over the full
period, with a limited effect of the introduction of dynamic pricing. France
follows a comparable pattern, with a cumulative increase of roughly 74%,
reflecting a historically cautious approach to price adjustments and a strong
focus on maintaining affordability of the day ticket.

By contrast, Austria and Italy show a more pronounced upward trend, with
price indexes increasing respectively by 101% and 127% between 2006/07
and 2024/25. This steeper trajectory reflects a gradual but sustained reposi-
tioning of daily ticket prices over time, particularly visible from the mid-2010s
onwards.

The strongest increase is observed in the United States, where it reaches
187%, by far the highest growth among the countries analysed. The accel-
eration is especially visible over the last decade and coincides with the wide-
spread introduction of dynamic pricing models, where the published day
ticket price increasingly serves as a reference or maximum price rather than
a representative average transaction value. Daily prices have also been
pushed upwards as a clear incentive to purchase the mega passes (multi-
resorts season passes).

Country benchmark - top 20

The current section explores the largest players in the industry, considered
on various criteria. Although the ranking is usually done on all the market
players, or at least those presenting significative data, the charts hereafter
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generally only show the top 20 countries ranked.

The United States, Austria and France have the most ski resorts (not in-
cluded are small ski areas with 4 lifts or less — see glossary).
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Figure 11 : Number of ski resorts with more than 4 lifts

If Germany also shows a significant number of ski areas, most of them are
very small ones that are not considered as ski resorts under the definition
used in this report. China and Japan also feature a very high number of ski
areas, but a large part are small ones.

France
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Italy
Sweden
Canada ...
Spain ...
Norway

Figure 12 : Number of ski resorts with more than 1 million skier visits

Only France and Austria have more than 10 resorts that generate over 1
million skier visits per season. Thanks to recent lift-interconnections be-
tween ski resorts, Austria now accounts for as much as France, which used
to host the highest number of very large ski resorts for a long time.
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France and Austria top the list of countries with the most lifts, with more
than 2’500 each.
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Figure 13 : Number of lifts per country

After the United States, France and Austria are also the countries posting the
highest 5-year average skier visits figures, despite their score having
been severely damaged by their national lockdowns in 2020/21. Over recent
history, the first rank often changed between the top-3 players. United States
have now been back on the first rank for a few years.
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Figure 14 : Skier visits per country (5-year average, in millions)

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
-30-



When most of the other countries feature lower nhumbers, South Korea, Can-
ada and the United States reach over 20°000 skier visits produced per
lift?°. This reflects the difference in business model from Europe where an
emphasis is placed on lift mechanics and sophisticated infrastructure.

With more than 1.3 billion inhabitants, the biggest national market of the
sample is China, far greater than any other. However, at this stage, the size
of the ski industry is not proportional. India, which is now deemed to account
even more inhabitants, still has a very low number of skiers. The United
States represent the largest mature market, with a population of over 300
million inhabitants.

The Liechtensteiners, Swiss and Austrians are the populations with the high-
est nominal participation rates, with more than 30% of the population
participating in skiing.
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Figure 15: Participation rate of the population (nominal)

However, since they benefit from much larger populations, China, the United
States and Germany account for the highest number of national skiers.
China is rather new on the first rank further to the continuous growth of
participants’ numbers. Formerly, Japan occupied the 3 rank but is now los-
ing some ageing skiers.

20 China also features an impressive figure. However, it is difficult to compare as in some ski areas, skiers
are mostly or solely using magic carpets of beginners’ lifts, which are not taken into account in the number
of lifts. Thus, the total number of lifts indicated for China cannot be compared.
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Figure 16: Number of national skiers (nominal - in millions)

France, the United States and Spain are the countries with the most for-
eign tourists, but it is only in France that they provide a noticeable benefit
to ski resorts. Most foreign visitors, however, do not come to ski. For the 2
other countries, foreign tourists only marginally contribute to the number of
visits to ski resorts.

«Proportion national skiers ® Proportion foreign skiers

Figure 17: Proportion of national and foreign skiers
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In nearly every country, the main portion of skier visits consists of domestic
skiers. Apart from some anecdotal small ski destination countries, there are
only 2 major markets worldwide where international customers represent
more than half of skier visits. In Andorra and Austria, foreign customers rep-
resent respectively 94% and 66% of all skier visits. Besides posting a record
proportion of foreign skier visits, these countries also have the highest ratio
of skier visits per inhabitant and per foreign visitor of the sample, clearly
showing the importance of winter tourism. All ski destination countries that
are not shown in the above chart have only 20% or less international visitors
in their ski areas.

Summer ski options

In the 1980s and 1990s, up to 40 resorts, primarily in the Alps, operated summer
skiing, with well-known names such as Verbier, La Plagne, Zugspitze, Val Thorens,
Monterosa and Marmolada on the list. Most of these disappeared at the start of
this century, and the number of areas has since stabilized at a much lower level.
Also, Whistler Blackcomb in Canada has been recently suspending its summer
operation on Horstman Glacier.

At present, only a limited number of ski areas worldwide remain open on some
days in July and August. Among them, Zermatt in Switzerland and Timberline in
Oregon, USA, continue to provide summer skiing for most of the year, albeit on
reduced terrain and with scheduled seasonal closures. Hintertux in Austria, once
famous for being open 365 days a year, now also experiences several weeks of
interruption during late summer, reflecting both snow melt and lower demand. In
total, up to 8 glaciers in Austria, 3 in Italy, 3 in France, 3 in Norway, 2 in Switzer-
land and 1 in the United States still offer some form of skiing at summer time.
However, many of these areas close at the start of June and do not reopen until
late September.
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The World’s 6 Summer-Only Ski Areas

There is a short time window each year when the 6 ski areas that only open during
spring or summer are all open at once, because of unpredictable snow conditions
some years.

The summer only areas are different from those winter resorts that stay open, or
re-open, offering high altitude glacier skiing in the summer like Zermatt or Val
d'Isere; and they are not Southern Hemisphere ski areas.

They are Northern Hemisphere ski areas in locations, which are often cut off by
snow in winter, or too cold and dark to operate in the winter season. The 6 are
Beartooth Basin on the Wyoming/Montana border in the United States; Passo
Stelvio in Italy, Gassan in Japan and 3 glacier ski areas in Norway, Stryn Glac-
ier, Folgefonna (although its operation has recently become more uncertain)
and Galdhoppigen.

Despite receiving unseasonable early summer snowfalls, which sometimes blocks
access to the slopes, Beartooth Basin says its operation is on a day-to-day basis
as summer thawing means rocks are increasingly appearing through the snow.

A seventh mostly-spring-skiing area, Riksgransen in Sweden, usually opens from
late-February to late May. It traditionally opens for 3 days of skiing and boarding
around Midsummer, offering the novelty of snow sports under the midnight sun
in its northerly location within the Arctic Circle where there is 24-hour daylight at
this time of year.

Source: Snowhunter
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Alpine countries

The Alpine countries are by far the largest inbound ski market on the planet, cap-

turing 39% of worldwide attendance. It is also the most intensely equipped region

of the industry, totalling over 8’000 lifts. Unsurprisingly, it is home to 4 of the major

players in the ski industry. Although geographically part of Western Europe, the

Alpine countries have been treated as a separate group in this report due to their -
importance in terms of market share. 7 q !




1/ /j“

-

/[

&

VA

£’r

[/

-

1R

.

e

o @ 1g0km Part of the Alps, Austria is covered
o m e mostly by mountains. 68% of the
country is located above 500 me-
ters. Only the eastern side of the
country partly consists of lowlands.

Uz VIENNA The Alps cover 62% of the land

Wels® woede | area, culminating  with  the

Bregenz MSalzburg & Grossglockner at 3798 meters
Jansbruck ~ ras above sea level. Thus, contrary to

Fand S 3l . the other major Alpine countries,

» Kageniurts Austria does not feature any sum-

mit above 4’000 meters.

Winter sports already appeared in
Austria at the end of the 19" cen-
tury. There are records of a ski
race organized in Kitzbiihel as
early as 1895. The Arlberg was one of the first vacation spots where tourists
came for skiing. In 1901, 3 friends founded the Ski Club Arlberg. Skiing was
in its early stages, with participants wearing loden and controlling wooden
skis with a single pole. Some ski competitions were organised starting of
1904 and the first ski schools emerged in 1906. The Arlberg ski teaching
method appeared and was soon the standard at that time. Initially attracting
an international, predominantly British audience, Kitzbiihel later on started
hosting international ski races and gained popularity. The famous Hah-
nenkamm cable car was built in 1928, followed by the first Hahnenkamm
races. In the 1930s, ski schools and ski clubs were founded in several loca-
tions. In 1936, the first surface lift was installed in Ebensee and in 1947, the
first chairlift in Wildschdnau. Together with the slope preparation, they con-
tributed to making winter sports increasingly popular. Many of farmers’ vil-
lages in the mountains discovered the opportunities winter tourism offered,
and after Second World War, it progressively developed into a major industry.
After a brief post-war stagnation, winter sports thrived from 1949 onwards,
leading to ongoing construction booms. However, most of the villages man-
aged to keep their local character and limit the number of secondary homes.
In Tyrol, especially restrictive laws were passed in this regard. Therefore,
Austria is the alpine country with the highest capacity of hotel accommoda-
tion in the ski resorts, and also with the highest proportion of guest staying
in such accommodations.

Since most of the hotels are family-owned?!, they still have a rather con-
servative approach to marketing, but benefit from loyal returning customers.
The owners invest very regularly to maintain rooms and infrastructure up to
date, resulting in a very good price/quality ratio for most of the accommo-
dations. This seems to be successful with both the domestic and the large
German and Dutch customer base (respectively 12%, 47% and 14% of

21 The same families also often own shares in the lift companies.
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overnight stays?). In fact, the country is a big importer of &%
skiers: Austria is the country in the world that welcomes
the highest number of foreign skiers. The level of tradi-
tional German clients has been rather stagnant for about
30 years now, and Russian clients showed a sharp decline
already after Winter 2014, which reduced even further af-
ter the Ukrainian war. However, Austrian ski resorts bene-
fited from a global increase in foreign guests till covid-19
outbreak. Most nationalities were up — possibly a switch
from Switzerland due to the rise of the Swiss currency.
Winter 2022/23 and 2023/24 not yet fully recovered to
pre-pandemic levels of international guests. Domestic cus- |
tomers remain stable. Austria has a strong ski culture and
remains the only country where schools still go on ski
weeks on a regular basis.

Ski resorts have never ceased to improve. With more than EUR 6 billion spent
during the last decade, Austrian operators have been massively investing,
showing the most updated lift infrastructure of the industry. 746 new lifts?3
have been installed over the period 2000 to 2020. To some extent, or when
measured to other countries’ standards, the infrastructure in some places
even tends to be luxurious, with equipment such as 8-seater detachable
chairlifts with heated seats, bubbles and automated underground parking. It
is worth noting that the economic sustainability of such a high level of in-
vestment is still difficult to demonstrate, when more than 50% of revenues
have been reinvested for several consecutive years.

The industry now also covers more than 60% of the slopes with snowmaking.
A yearly average of EUR 140 million has been invested in snowmaking over
the last decade.

A couple of Austrian resorts have a very strong market positioning. Even
before being connected, they have joined marketing efforts, showing an ex-
ample of a new dynamic. Despite the fact that it was initially not possible to
ski between each of the resorts, the benefits of using common brands have
appeared, for instance by allowing higher pricing and joint advertising actions.
SkiWelt Wilder Kaiser — Brixental is an illustration. Collaboration initia-
tives began in the 1970s, introducing joint tickets in 1973/74, which culmi-
nated in the formation of SkilWe/tin 1977. This unified ski area, once known
as SkigroBraum Wilder Kaiser — Brixental, offered winter sports enthusiasts
a single ticket to access the entire region. Over the years,
the number of interconnected resorts has been growing
and Austria has matched France in the number of resorts
welcoming more than 1 million skier visits in a winter sea-
son since 2015. The race to become Austria’s biggest in-
terconnected resort seems to be still open!

There are a total of 8 glaciers in Austria that have been
developed into ski resorts. With high elevation, mostly ex-
ceeding 3’000 meters, natural snow was guaranteed

22 Figures from the 2022/23 winter season, Statistik Austria, Tyrol, Salzburg & Vorarlberg.
2 Including lift renewals.
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almost year-round in the past. These areas enabled winter sports enthusiasts
practicing from autumn to late spring. However, because of global warming,
only one still manages to be open year-round (or nearly). In Tyrol, there are
Kaunertal Glacier (up to 3’113 meters), welcoming skiers from October to
May, especially famous for its snowpark, hosting popular snowboarding
events, Pitztal Glacier (up to 3'440 meters), renowned for its high altitudes
and stunning views, offering around 70 kilometres of slopes and varied off-
piste options from September to May, Sélden Glacier (up to 3’340 meters),
operating from September to May and featuring a Gletscher-Testcenter, Stu-
bai Glacier (up to 3210 meters), Austria's largest glacier ski resort, open
from October to May and Hintertux Glacier (up to 3’250 meters), Austria's
only year-round ski resort, offering 20 kilometres of slopes in summer. Kitz-
steinhorn Glacier (up to 3’029 meters) is located in Salzburg region, open
from October to May, including freeride routes and snowparks. In Carinthia,
Molltal Glacier (up to 3'122 meters) is a smaller yet accessible resort op-
erating up to 320 days a year from September. It's a training hub for Austrian
and German ski teams. Finally, Upper Austria / Styria, features Dachstein
Glacier (up to 2’700 meters).

In the western part of the country, Tyrol is likely to be the most densely ski-
resort populated area in the world. With 79 ski areas and 480 major lifts*,
Tyrol captures 49% of Austrian skier visits. Large ski resorts can also be
found in Vorarlberg, Salzburg and Carinthia. The smaller ski resorts in the
eastern regions are visited by guests from the Vienna area and neighbouring
Slovakia and Hungary, mostly just for day trips.

Austrian ski resorts are working to improve their climate-friendliness. A large
number of projects are continuously improving the share of renewable ener-
gies. In the area of mobility, the industry is relying on a strong cooperation
with OBB Railtours (products such as In the Nightjet to the Snow for in-
stance).

24 Not taking into account the surface lifts.
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With an average yearly increase of 2.25% since be-
ginning of the century up to the record 56.9 million
skier visits in 2008/09 season, Austria’s best ever
season, the country had been continuously growing
its attendance. Then, yearly figure began to de-
crease, and plateau at a lower level, as with other
Alpine destinations. Due to poorer figures in France
and the United States, Austrian ranked first on the
winter 2017/18 skier visits podium for the first time
in recent history. Despite good attendance also in
2018/19, top of the podium was recovered by the
United States that over performed. Season 2019/20
was cut short by the covid-19, with a decrease in vis-
itation of 13.0% compared to former one. Winter
2020/21 was simply catastrophic in terms of attend-
ance, as commercial overnight accommodations
were under lockdown. The business was overall
down by 90%, with large resorts that relied on inter-
national visitors hardest hit. Smaller resorts that had
a local client base not requiring overnight accommo-
dation saw however a smaller drop. The start of the
2021/22 season was delayed in Austria because of
some covid-19 concerns. Over the season, operation
progressively returned to normal, despite some
alerts. Ski conditions were good in February and
March, allowing some recovery. Due to late start, the
season was however 17% below pre-covid 5-year av-
erage. Despite challenging weather conditions and
reduced amounts of snow, Austrian ski resorts had
more operating days during 2022/23 winter season
and managed to record a total of 49.5 million skier
visits, still below pre-covid 5-year average. Due to
weather and snow conditions, some ski areas did not
reach their full potential. Destination guests sup-
ported the season. The 2023/24 ski season began
promisingly with early snowfalls. However, small ski
areas below 1’000 meters faced significant chal-
lenges due to warm weather from January onwards.

2024/25 season’s highlights

With 51.9 million skier visits, the season featured a
3.59% rebound in skier numbers and solid revenue per-
formance. The industry’s revenue surpassed even pre-
pandemic levels in real terms. Industry leaders credited
this performance to favourable weather and excellent
snow conditions during the key months of December
and January, which saw particularly high visitation
rates.

Skier visits history
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The largest ski resorts of Austria, based on attendance, are Hochzillertal-
Hochfuegen-Kaltenbach, Ischgl / Samnaun Silvretta Arena,
Kaprun-Kitzsteinhorn, Kitzbiihel, Schladming 4Berge, Serfaus-Fiss-
Ladis, Silvretta Montafon, Ski Arlberg (including Lech, Zirs-Warth, St.
Anton, St. Christoph and Stuben), Skicircus Saalbach Hinterglemm
Leogang Fieberbrun, SkiWelt Wilder Kaiser-Brixental, Snow Space
Salzburg (including Flachau-Wagrein-St. Johann), Sodlden, Stubaier
Gletscher, Zillertal 3000 — Mayrhofen and Zillertal Arena. Most of
them are based in Tyrol.

Austria plans Europe’s second largest ski area

Austria is reviving an ambitious project to merge the KitzSki (Kitzbiihel — Kirch-
berg) and SkiWelt Wilder Kaiser-Brixental ski areas. This merger would create a
ski domain of over 500 km of slopes and 139 lifts, making it the second largest in
Europe after France’s Trois Vallées (600 km).

Initial steps have been taken toward creating a joint ski pass, allowing seamless
access across both areas. Although the idea dates back over 20 years, previous
efforts were stalled by land acquisition issues and technical challenges. Current
discussions are focused on Westendorf as a key connecting point.

The project is expected to require more than EUR 100 million in investments for
new lifts and infrastructure upgrades. Environmental impact assessments and li-
censing procedures are planned after internal decisions are finalized.

Source: Montagne Leader News 655, June 2025

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
- 40 -



I France

France hosts, together with Italy,
Bunkerdue, the highest summit of the Alps
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{100 20bn In the French Alps, the alpinist
— Henri Duhamel introduced skiing
on the slopes of Chamrousse. This led to the creation of the Grenoble Ski
Club in 1895. Beyond this local initiative, it was the military, specifically the
Alpine hunters, who truly introduced skiing to the French Alps, already before
World War 1. Subsequently, young soldiers volunteered to teach this new
discipline after their military service. Gradually, doctors and postal workers
started their rounds on skis, and children went to school while gliding. The
enthusiasm for skiing was confirmed at the first international alpine skiing
competition, organized jointly by the military and the French Alpine Club in
1907 in Montgenevre. Skiing was no longer just a means of transportation;
it had become a game, a sport, and even a fashion phenomenon. Further
competitions were organized. France saw the first Winter Olympic Games,
held in Chamonix in 1924. At that date however, they did not include down-
hill skiing competitions.

Ski began to develop in France in the 1930s and Chamonix was joined by
other mountain villages, like Mégeéve. In Isere, Jean Pomagalski, a Polish-
born mechanical engineer, invented the first mechanical lift system with pul-
leys, cables, and poles in 1935. The first one was installed on the Eclose hill
in Alpe d'Huez. This invention gradually conquered the mountains that were
slowly being developed. After a first development phase of ski areas around
existing villages, which experienced a new economic boost, French develop-
ers began to build resorts from scratch. It first started with village-like resorts
such as Courchevel and then moved to high altitude densely urbanised in-
tegrated resorts, which saw construction of big housing blocs in the mountain
in the 1960s and 1970s.

A true turning point came in 1968 when Grenoble hosted the Winter Olympics.
This event not only showcased the region's natural beauty and excellent ski
conditions to a global audience but also spurred a rapid expansion of ski
resort infrastructure. The exposure generated by the Olympics brought skiing
into the mainstream, attracting enthusiasts from around the world and ele-
vating skiing to a fashionable and sought-after activity. With its Plan neige,
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the French Government highly sup-
ported the development of these sub-
urb-looking mountain towns, such as La
Plagne, Val Thorens, Avoriaz, les
Arcs, Tignes and others. Last and most
recent development phase returned to
more village-like lower altitude resorts,
smaller and better integrated in the en-
vironment.

Some of the major French resorts that
were created from scratch, initially as in-
tegrated operations, were later on dis-
mantled in the 1980s and lift operations
were distributed among numerous ac-
tors, giving birth to the Compagnie des
Alpes, which has been for a long time the

. world’s largest ski resort operator .
France is the only European country with such a dominant operator who runs
nearly all the major resorts (12 large Alpine resorts totalling around 15 million
skier visits are operated fully or partly by Compagnie des Alpes). There are
also a few other smaller operators that manage lifts for several ski areas,
such as Labellemontagne and Altiservice. Savoie Stations Participation is a
public / private company that holds interests in 17 ski areas but do not op-
erate them directly. In France, ski lifts are still considered a public service,
and some of the operating companies are either partially owned or even
directly managed by municipalities.

Another particularity of French resorts, especially in the big purpose-built
resorts, is the extremely high proportion of apartment housing. Hotels are
quite rare and most customers spend their ski week in what is called a Ré-
sidence de tourisme, which are to some extent the French equivalent of the
North American condos, with much less surface area per guest, and with a
level of comfort in many cases still based on the standards of the 1970s. This
latter issue is even becoming a problem, as it generates a decrease in the
number of beds that can be properly marketed.

Although France is the number one destination in terms of arrivals in world
tourism, the ski industry is still primarily driven by domestic demand. How-
ever, the domestic market is very mature, with a rather stable number of
skier visits. On the other hand, there are about 2 million foreign skiers who
visit France each winter season and their number used to tend growing and
compensate the retiring domestic customers. The British represent one quar-
ter, followed by the Italians, Belgians, Germans. Russians also used to attend
French slopes before rubble went down and sanctions were installed and
further increased with the Ukrainian war.

U
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French ski resorts had experienced a continuous growth of skier visits 5-year

N average for numerous years before arriving at an inflection point in winter
:lQ 2012/13. This season was the best of the last decade, with 57.9 million skier
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visits recorded?®. It was followed by 4 seasons in a
row with decreasing numbers before winter 2017/18
and 2018/19 showed slightly better figures. In
2019/2020, further to covid-19 outbreak and antici-
pated closure mid-March 2020, the ski resorts visita-
tion ended 15.9% down over previous season. Win-
ter 2020/21 was unfortunately non-existent in
France, further to governmental decision to lockdown
lifts at the beginning of the season. Decision to re-
lease the lockdown was always postponed till the end
of the winter. 2021/22 winter season ended fairly
well, with 53.9 million skier visits, a level of attend-
ance higher than the 4 seasons preceding covid-19
outbreak. The start of the 2022/23 season was diffi-
cult in many regions. It is considered that in the
Northern Alps, snowpack level had never been so
poor since winter 1963/64. Skier visits were down on
previous season. 2023/24 saw a small increase in
overall skier visits compared to the previous winter.

2024/25 season’s highlights

The 2024/25 winter season was a clear success, with
54.8 million skier visits, up 5.68% from the previous
year. Early and abundant snowfall ensured excellent
conditions from the outset, and sunny weather over the
holidays attracted large crowds. All mountain ranges
recorded gains, particularly mid-altitude areas that had
suffered from poor snow conditions the previous winter.
Despite a mild slowdown in March, strong early results
carried through to the end, with a late-season boost
from British and Belgian holidays shifting into April. Ac-
commodation occupancy remained high, and interna-
tional visitors returned in growing numbers. Overall, the
season confirmed the resilience and renewed appeal of
French ski resorts.

The 5-year flattening skier visit average for several
years highlights the overall trend in Europe. Both do-
mestic and foreign customer bases are flattening and
it will be imperative in the very near future to find
new ways to introduce massively new clienteles to
skiing.

The largest and most attended ski resorts in France
are mostly located in Savoie and Haute-Savoie, be-
side 3 spread between Isere and Alpes du Sud.

% All-time record in France was winter 2008/09, with 58.6 million skier
visits.

Skier visits history
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France

Ski areas 282
Lifts 2'956
National skiers 8'573'709
Skier visits per lift 14'326
Average skier visits 42'347'024
Skier visits per national skier 3.51
Skier visits per inhabitant 0.44
Skier visits per foreign visitor 0.15
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Savoie totals on average 40% of national attendance, and Haute-Savoie 23%.

All of the following resorts have average winter visitation over 1 million skier
visits: Avoriaz, Chamonix / Les Houches, Courchevel-Méribel-Mot-
taret, Flaine-Morillon-Samoens, La Plagne, L'Alpe d'Huez, Les Arcs,
Les Deux-Alpes, Les Ménuires, Serre-Chevallier, Tignes, Val d'Isére,
Val Thorens / Orelle.

Major long-term investment programme announced for a leading
French Alpine ski area

In January 2026, the municipalities of Tignes and Sainte-Foy-Tarentaise an-
nounced a long-term investment programme totalling approximately EUR 640 mil-
lion over 30 years for the development and renewal of their ski area infrastructure.
The plan accompanies a major governance change, with ski lift operations set to
return to public control from June 2026 through a newly created local public op-
erating company.

According to publicly released information, around EUR 610 million of the pro-
gramme is earmarked for Tignes, covering the renewal of lift infrastructure, on-
going maintenance of existing assets, and broader investments linked to opera-
tional resilience and diversification of the mountain offer. A further EUR 27 million
is allocated to Sainte-Foy-Tarentaise, primarily focused on ski lift infrastructure.

The project is supported by long-term financing facilities arranged with a global
institutional infrastructure investor. This announcement stands out in the current
European context as one of the most substantial single-territory investment com-
mitments disclosed in recent months. Beyond its headline value, it illustrates a
broader trend towards long-term capital planning, reinforced public-sector in-
volvement, and diversified financing structures in mature Alpine ski destinations.
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A share of 35% of Italian territory
is made of mountains and a fur-
ther 42% is covered by hills. 2
major mountain chains cross a
large part of the country and are
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linked together. The highest one,
the Alps in the North, ranging
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e e 5w o mem | Its highest point, Corno Grande,

in the Gran Sasso, reaches 2914
meters above sea level. The Etna volcano, which by the way hosts a ski area,
culminates over island of Sicily at 3'340 meters above sea level. Italy shares
also with Switzerland the 4’478 meters high Matterhorn, one of the most
iconic summits of the Alps (12t highest in the Alps).

Although most of the ski resorts are concentrated in the northern regions of
Piemonte, Valle d’Aosta, Lombardy, Trentino, Alto Adige (South Tyrol) and
Veneto, there are minor ski resorts throughout most of the country, including
on the islands of Sicily and Sardinia.

Despite some older traces of skiing in Italy, it seems that modern skiing was
introduced in 1897 in the region of Torino. In 1901, Ponte Nossa and Torino
ski clubs were the first ones in Italy. They concentrated at the beginning
mostly on the promotion of backcountry skiing. The fist ski race was organ-
ised in Italy in 1904 in Bardonecchia. Italian Ski Federation was founded
in 1913. First World War gave an impulse in Italy to train 88 Alpine battalions.

The erection of Sestriere was started in 1930, as the first purpose-built
Alpine resort. Cervinia completed its first Breuil - Plan Maison cable car in
1936. The lift was built within 2 years of the founding of Cervino in 1934,
and played a crucial part in the resort becoming one of the most important
ski resorts in Italy.

Corvara, in Val Badia, was the first place to introduce dedicated ski lifts in
Italy. It started in 1938 with a sledge-lift, cable-dragged across the snow.
Then the first chairlift was built in 1946. It was a single seater with wooden
towers. Its huge success led to expanding the area with other lifts over the
next year, creating the famous Skicarosello Alta Badia. In 1956, the Winter
Olympics were held for the first time in Italy, in Cortina d'’Ampezzo. 50
years later, the 2006 Winter Games returned to Italy, in Torino. A further 20
years later, they were back to Cortina, with the Milano Cortina 2026.
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The Italian ski industry is similar to the Austrian model
in the South Tyrol and eastern regions, and shares some
similarities with the French resorts in the West. Some
players are very dynamic, like the Dolomiti Superski area,
(featuring 450 lifts and 1’200 kilometres of trails, repre-
senting about 35% of all Italian skier visits), and offer a
high level of infrastructure, state-of-the-art lifts and
snowmaking facilities under a common brand name. This
packaging is, however, formed by a multitude of small
operators?’. The evolution of some other areas has been
slower, contributing to stagnation in skier visits for a
while.

The Italian ski industry is quite fragmented, with no ma-
jor operator. It relies primarily on domestic customers
and for about one third on European outbound markets.
Large international resorts are popular for guests from
Germany, United Kingdom, Netherlands and Poland.

= Italy is the only major market that does not supply
proper national yearly attendance statistics. Skier visits
figures rely on estimates?®.

From 2002 up to 2009, 20% of the lifts were removed
and a further 20% have been renewed, for a total of 445
new lifts. Although Italian operators have been investing
quite heavily in the beginning of 2000s, attendance
started to decline. Even if the market recovered a bit till
2010/11 season, Italy showed then a trend towards de-
clining skier visits and yearly figures stabilising at a low
level for 6 winters in a row.

Seasons 2017/18 and 2018/19 showed again a positive
trend. In 2019/20, ski areas were stopped right in the
heart of a season that would have been record in the
~ North. With the abrupt closure, the global attendance

figures for 2019/20 season ended up 12.6% down over
- prior winter. Lifts remained closed during winter 2020/21
further to governmental lockdown. Italian winter season 2021/22 clocked
25.4 million skier visits, which was close to the level of pandemic shortened
winter 2019/20 but still did not reach pre-pandemic numbers. In 2022/23,
Italy featured a record number of skier visits, never reached over the prior
20 years. It reflected a strong rebound after a period of restrictions due to
health concerns. Most ski areas showed double-digit increases in visits. Prox-
imity tourism brought new clients to mountain areas, or stimulated those
with vacation homes to make better use of them. Resorts managed to attract
skiers by adapting their offerings, improving their snowmaking efficiency and
snow management, and skiers adapted to changing conditions. This favour-
able trend continued in 2023/24.
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7 Dolomiti Superskiis a federation of 130 lift companies
28 The present report does not rely on the officially communicated estimates.

-
e

L

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
- 46 -



2024 /25 season’s highlights

The winter season was generally positive, continuing
the upward trend observed over recent years. Most re-
sorts were able to open on schedule thanks to efficient
snowmaking operations, despite several mild spells dur-
ing December and January.

The Christmas—New Year period recorded strong results
across the major ski areas. Several large operators
achieved record attendance.

January brought variable weather with warm phases
and intermittent snowfalls, but February’s colder epi-
sodes improved conditions and allowed for a satisfac-
tory late season. Easter holidays benefited from re-
newed snow cover at higher altitudes.

At national level, the 2024/25 winter marked the third
consecutive positive season in the Alps and the first
clear sign of recovery in the Apennines. Although natu-
ral snowfall remained below average at mid-altitudes,
attendance levels confirmed the resilience of Italian re-
sorts and their capacity to maintain stable demand un-
der changing climatic conditions.

Currently, Alta Badia, Campiglio Dolomiti di
Brenta, Gardena / Alpe di Siussi, Livigno, Plan
de Corones, Sestriere Via Lattea, Val di Fassa /
Carezza are the ski resorts in Italy with the highest
visitation numbers. They are located in the provinces
of South Tyrol, Trentino, Piemonte and Lombardy.

Italy has international ski areas interconnected with
France (Sestriere Via Lattea and La Thuile), with
Switzerland (Cervinia-Valtournenche and with
Slovenia (Sella Nevea). Strangely, despite there are
some large ski resorts on either sides of the border
with Austria, there is none with cross-border slopes
or lifts reaching the other side of the border. In fact,
cross boarder lifts are very rare. In 2003, when the
Furggsattel chairlift was built in Zermatt over the
Theodule Glacier, its top station was located in Italy.
In 2009, the border was adjusted?® and the lift is now
fully located in Switzerland.

2 Above 3500 meters in altitude, the watershed line is used as the border.
It can shift over time, partly due to glacier melting. The border was ad-
justed according to the retreat of the Theodule Glacier.

Skier visits history (est.)

{Yearly value ==e=5-year average

Italy

Ski areas 276
Lifts 1'859
National skiers 7'062'822
Skier visits per lift 13'274
Average skier visits 24'676'561
Skier visits per national skier 2.27
Skier visits per inhabitant 0.27
Skier visits per foreign visitor 0.17
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Helmets getting mandatory

Italy is set to make ski and snowboard helmets mandatory for everyone on its
slopes starting in the 2025/26 winter season. Until now, the law only required
helmet use for those under 18, but a new amendment to the national sports leg-
islation extends this obligation to all ages. Lawmakers argue that safety must
come first and that a helmet—an inexpensive and simple piece of gear—can often
save lives.

The reform introduces penalties for non-compliance, including fines of up to
EUR 150 and the suspension of lift passes for up to 3 days in cases of repeated
violations. Beyond helmets, the law also mandates that ski resorts and municipal-
ities designate special parking areas for emergency vehicles and ensure that each
resort is equipped with at least one automated external defibrillator. These
measures are aimed at strengthening emergency response systems and cutting
down intervention times.

By taking this step, Italy becomes the first Alpine country to require helmets for
all skiers and snowboarders, regardless of age. Neighbouring countries like Austria
and Switzerland still limit the rule to minors. While many Italian resorts already
encouraged helmet use among adults, the legal requirement is expected to boost
awareness and reduce head injury rates. Visitors should also note that helmets
must carry CE certification, civil liability insurance is compulsory, and authorities
may conduct random on-slope checks. This legislative push forms part of a wider
package of safety and sports facility improvements in anticipation of upcoming
major international events.

Source: Lugares de Nieve
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Liechtenstein is a small
e \ Alpine  principality in

Central Europe bor-

/| dered by Switzerland to
/ AUSTRIA 1 the West and South and
by Austria to the East
and North. The majority
of its 162 square kilo-
metres is mountainous,
with the highest summit
topping out at 2599
meters above sea level (Grauspitz), making it a des-
tination for winter sports, although the small country
only accounts one single ski resort, Malbun.
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Malbun is pretty close to the capital, Vaduz, but the
road up to the resort can be an intimidating one for
inexperienced mountain drivers, with steep gradients
and sharp corners.

Skiing in Malbun appeals to the nostalgia of the days
before the sport became industrialised, with package
tours and lift queues. It is not a place to ski record
vertical, or to spend a lot of money on apres-ski.
However, Malbun is the perfect resort for a romantic
getaway to remind oneself what a ski vacation was
once all about. Like the country, the resort is tiny,
with only a handful of hotels amongst the private
chalets and houses. It is only equipped with 5 lifts
that rise to a maximum altitude of 2’000 meters. The
snow conditions normally remain pretty good.

Liechtenstein

Ski areas 1
Lifts 5
National skiers 14'201
Skier visits per lift 20'000
Average skier visits 100'000
Skier visits per national skier 3.52
Skier visits per inhabitant 1.27
Skier visits per foreign visitor 0.88
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Slovenia has 28 peaks over 2’800
meters high. The highest one,
Triglav, culminates at 2’864 meters
above sea level. The Alps, including
the Julian Alps, the Kamnik-Savinja
Alps and the Karavanke mountain
range, tower above Northern Slo-
venia along its long border with

 MLJuBLIANA Austria and Italy.
Mova Gorica
Movo® th .
over Mesto In the 17* century, skis were al-
- ready used there as a means of
CROATIA

transportation. The year 1910 is
considered to be the beginning of
Slovenian alpine skiing. In 1922,
the Yugoslav Winter Sports Associ-
ation was founded in Ljubljana and a book was already written there about
skiing in 1924. The first ski lift was installed in 1948, starting the ski resort
of Kranjska Gora. The first World Cup event in Slovenia was held there in
1968. Nowadays, Slovenia has 46 resorts with a total of about 200 ski lifts.
It offers a very good price/performance ratio, modern ski runs, cross-country
skiing, good infrastructure, snowmaking, and well-equipped holiday apart-
ments and hotels.

Hiking and trekking are among the most preferred sports in Slovenia. Thanks
to attractive winter resorts such as Kranjska Gora, Rogla and Krvavec,
skiing has developed into a major sport in the past few decades, even though
other European winter sport destinations are strong competitors due to
higher altitudes and the guaranteed snow. Tourism is the highest growing
economic sector in Slovenia and is increasingly competitive.

Ski resorts have been regularly upgraded over the years, with 26 new lifts
delivered over the last 2 decades. Even if most of the customer base is do-
mestic, Italian, German and British skiers are also visiting Slovenian resorts.
Several ski areas are for instance promoted by British tour operators, selling
Slovenia as a game-changer for beginners, with compact ski areas easy to
get around, gentle nursery slopes and the possibility to stay in historic vil-
lages with a fairy-tale feel.

The evolution in skier visits reveals a strong dependency on snow conditions.
After a substantial growth in the beginning of the 2000s, several seasons
have shown a declining trend in attendance. It has however been reversed
starting from winter season 2016/17, with a return to higher visitation figures.
2018/19 was unusually warm and ski areas, overall, posted declining skier
visits numbers. With the pandemic early closure, skier visits declined again
in 2019/20, with a 28.8% shortfall over previous season. 2020/21 was even
worse, as various lockdowns prevented resorts to operate for long periods.
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With 1.5 million skier visits at Slovenian ski areas, the
winter 2021/22 was considered as very good. Attend-
ance was at a level unreached for 12 years. With 1.2
million skier visits, Slovenia's 2022/23 ski season saw
a 20% drop in attendance compared to the previous
year. The season was challenging, with warm tem-
peratures and lack of snow in December and January
and Slovenian skiers resuming their travel to ski
abroad. In 2023/24, Slovenian ski resorts experi-
enced a second difficult season in a row, with mild
temperature appearing early in the season and lim-
ited snowfall. The season was short, as it involved
early closure of several resorts. It resulted in a new
decline in skier visits.

2024 /25 season’s highlights

The ski season proved stronger than the previous win-
ter. Although mild weather and rainfall created chal-
lenges at times, snowmaking ensured consistent condi-
tions and allowed ski areas to maintain a solid operating
calendar. Attendance showed a clear upward trend,
with 1.2 million skier visits, up 31.07% compared to
2023/24. Operational results improved overall, even if
some locations more reliant on natural snowfall faced
occasional setbacks. The combination of technological
investment, reliable snowmaking, and a diversified offer
helped stabilize and expand the visitor base, highlight-
ing the resilience of Slovenian mountain tourism in a
variable climate.

Mariborsko Pohorje is one of the most well-known
Slovenian resorts. It hosts an alpine World Cup la-
dies’ downhill event every year. 43 kilometres of ski
runs, modern spas, beautiful landscapes and being
near the city of Maribor make this a very attractive
destination. The resort guarantees 100 snow days
per season. Another popular ski resort is Kranjska
Gora. It hosts an alpine skiing World Cup event
every year and has trails for every level, from begin-
ners to expert skiers and snowboarders. The highest
winter resort in Slovenia is Kanin, which is con-
nected with the Italian resort of Sella Nevea. It of-
fers 30 kilometres of ski runs, 13 lifts and snow
through early spring. Cerkno is the most modern
family ski resort in Slovenia, located on the slopes of
the 1'291-metre high Crnivrh peak. This ideally situ-
ated ski area is 100% covered by an extensive snow-
making system, which guarantees a minimum of 70
ski days per winter.

Skier visits history

1Yearly value =@=5-year average

Slovenia

Ski areas 46

Lifts 185

National skiers 304'975

Skier visits per lift 5'845

Average skier visits 1'081'283

Skier visits per national skier 2.94

Skier visits per inhabitant 0.43

Skier visits per foreign visitor 0.07
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The Slovenian Ski Pass was first launched in
2002/03 as a national season pass (ESSV), giving
skiers unlimited access across most participating re-
sorts for the entire winter. It was conceived as a
unifying product to strengthen the domestic market
and compete with regional passes in neighbouring
countries. In the following years, the concept was
expanded and modernized: age and family catego-
ries were added, night skiing was included where
available, and the electronic KeyCard system was
introduced. Later, a multi-day version (EVSV) was
created to complement the season pass, offering

W shorter but still flexible access across several areas.
Refund guarantees were added to reassure buyers in case of short seasons
or limited use. More recently, the product has adapted to climatic variability
and the pandemic, but it continues to serve as a key instrument linking most
Slovenian ski resorts under a shared ticketing framework.

Kanin—Sella Nevea renewal project

After nearly 2 years of silence, the only cross-border ski resort between Italy and
Slovenia, Kanin—Sella Nevea, is preparing for a much-anticipated comeback.
Closed in autumn 2023 when its aging gondola reached the end of its service life,
the resort had to shut down due to safety concerns and lack of renewal permits.
But now, with a joint investment exceeding EUR 135 million and solid backing
from the Slovenian government, the mountain is set to welcome skiers again—
step by step.

The vision is ambitious: a partial reopening in the 2025/26 winter, followed by full
modernization, culminating with the launch of a brand-new gondola by the
2029/30 season. The Slovenian state has committed up to EUR 30 million in fund-
ing for the new lift, connecting Bovec directly to the Kanin summit—on the condi-
tion that a private investor also joins the project. The municipality of Bovec is
actively seeking that partner to make the plan viable.

The initial reopening phase will focus on restoring access from the Italian side via
Sella Nevea, upgrading existing trails and facilities. At the same time, plans are in
place for long-term enhancements: a mountaintop panoramic café, a mountain
hotel, and apres-ski venues—envisioning a 4-season alpine resort.

Kanin—Sella Nevea is more than just a ski area; it's a symbol of transalpine coop-
eration, where skiers can glide from Slovenian peaks into Italian valleys in a single
descent. Once reopened, the resort aims to attract over 50’000 skiers in its first
season, aiming to regain pre-closure visitor numbers in the years that follow.

7

Construction is expected to begin in spring 2025, with operations continuing from
the Italian side during the works to avoid full downtime. If all goes as planned,
the resort’s full rebirth will be complete by the end of the decade—modernized,
binational, and ready to reclaim its place among the Alps’ most unique destina-
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With 49 summits that
reach over 4'000 meters®,
Swiss Alps account the
largest number of such
top peaks in the whole Al-

pine range. The highest
Swiss peak, Mount Dufour,
reaches 4634 meters
above sea level and is the
highest in the Alps after
the Mont Blanc. The Alpine range crosses all Switzerland from East to West
and covers 62.5% of the national territory. Another 10% of land is covered
by the lower mountain range of the Jura, which is also shared with France
and Germany. Jura only reaches 1’679 meters above sea level at its highest
point in Switzerland.
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Mountain tourism developed already during the 19" century in Switzerland,
in places like St. Moritz, Davos and many others. At the beginning, it was
concentrated at summer time. Winter tourism in Switzerland is considered to
be born in 1864 in St. Moritz. First winter sports were sledging, curling and
ice-skating. Ski competitions appeared over the next century. World’s first
downhill race was held over the Plaine Morte Glacier in Crans-Montana in
1911. In 1921, the first modern slalom race was held in Miirren. The second
Winter Olympics were held in St. Moritz in 1928 (without downhill skiing
competition at that time). The first lift was installed in Switzerland in 1934 in
Davos3!.

Switzerland features a record number of ski resorts accessi- ,
ble by train, with either the railway reaching directly in the &

ski resort or the resort being connected to the station by a
lift. 16 among the top 20 resorts offer this access possibility. @&
Furthermore, Switzerland also accounts for the record num- = '

ber of train used directly as ski lifts. Trains are bringing ski-
ers directly to the top of the slopes in Andermatt-Sedrun, =i
Jungfrauregion - Kleine Scheidegg, Les Pléiades, Rigi, Villars &
and of course Zermatt — Gornergrat.

Switzerland was, for quite some time during the last century, | o
the most well-known ski destination in the world, with some | *
places still garnering lasting recognition. The country was
also once the leader in terms of lift infrastructure. However, the industry lost
part of its lustre in the 1980s; too many fragmented operators fighting over
the same mountains led several companies into a poor financial situation.
Investment has slowed down for quite some time and Switzerland has lost
part of its appeal to foreign tourists.

30 Some are located on the boarder and shared with Italy.
31 It was first a J-bar lift, that was later on converted into a T-bar.
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Since the beginning of 2000s, Swiss ski areas have been re-
investing to upgrade their infrastructure. Over the two dec-
ades from 2001 to 2020, 327 new lifts were installed in ski
resorts. Out of 181 resorts of all sizes, 89 invested in at least
one new lift during this period, accounting for 95% of the
industry's total market volume. On average, these resorts
acquired 4 new lifts each during this time frame, although

the range varies widely, from 1 to 20 new installations per
~ resort. Most new lifts replaced existing ones. Around 20%
e - of annual winter ticket revenue was reinvested, totalling CHF
g . 2.75 billion for lifts alone. Overall, ski resorts spent CHF 6.2
FL ) ' = billion in 20 years for modernization and year-round offer-

: ings, excluding accommodations and dining investments.

Despite these improvements, Switzerland has not been able
to recover fully the place it had in the past on the podium of
winter tourism. This has not been helped by its legendary,
but not always true, reputation as being an expensive des-
tination. However, for numerous years now, the exchange
rate between the Swiss Franc, the Euro and the British
Pound has been unfavourable and has led to a renewed rep-
utation for being expensive.

Swiss ski areas used to host an important foreign customer
~ base, made up of Germans, British, French, Italians and
Dutch3?. Over the recent pre-covid-19 years, the number of
Spanish, Russian and Asian customers increased, but this has not made up
for the decline of Switzerland’s traditional foreign customer base. Between
2010 and 2020, winter resorts lost 1.5 million overnight stays related to the
decline of the latter. Nowadays, the average proportion of foreign guests on
the slopes has dropped below the 40% mark.

On top of this, the Swiss ski industry is facing the same demographics issue
with its domestic and foreign customer base. Baby boomers are retiring and
the new generations are less engaged in the sport. The skier visits figures
presented thus a long-range declining trend, before some rebound just pre-
ceding the covid-19 seasons.

From beginning of 2000s, when skier visits were at their highest in the new
century, with a 5-year average of about 29 million skier visits, Switzerland
first experienced a period of stagnation, followed by a near to continuous
decline after winter 2008/09. This happened in spite of continued efforts by

& Swiss ski resorts to extend snowmaking facilities and renew lift infrastructure.
TD, Winters 2017/18 and 2018/19 showed however a reversal of the trend. This
‘Q improvement did not yet fully recover for the 25% skier visits lost over a 10-
0~ year period up to 2016/17. Winter 2019/20 was promising but covid-19 pan-

demic decided otherwise. The season was prematurely interrupted on the
evening of 13 March 2020 following government order. Skier visits ended

- <9 down compared to the previous season. Despite the pandemic and the pres-
Q sure of neighbouring governments not to open, resorts operated during win-
Q) ter 2020/21, however with restrictions. The attendance ended up at the same
g
"z-:\ 32 Top 5 in hotels overnight stays during the winter season in mountain regions.
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level than previous year. With an attendance level
unseen since 2012/13, the 2021/22 ski season in
Switzerland exceeded expectations despite the
shadow of the pandemic. Ski resorts were able to
open freely at the beginning of the season and with-
out major restrictions. The number of skier visits
grew significantly, with Swiss skiers reaching a rec-
ord level and foreign customers returning in almost
identical volumes to pre-covid years. Some places
struggled due to a lack of snow but most regions saw
good distribution of visitors throughout the season.
Although season 2022/23 was the first in 4 years
without travel restrictions or ski resort limitations,
snow and sun conditions were subpar. Despite inter-
national visitors, excluding China, returned, espe-
cially long-haul tourists, global attendance ended up
lower than previous season. The 2023/24 winter sea-
son had a positive outcome overall and despite ad-
verse conditions. After a promising start of the sea-
son, the weather became increasingly challenging,
with warm temperatures and foehn storms spreading
across the country.

2024/25 season’s highlights

The winter season stands out as one of the most suc-
cessful in recent history for Swiss ski resorts. In terms
of skier attendance, it reached levels not seen for 15
years (2009/10), while turnover achieved an all-time
record. This performance is all the more remarkable
given the generally mild winter conditions and a persis-
tent snowfall deficit, which once again tested the indus-
try’s capacity to adapt.

The season demonstrated strong resilience across the
entire country. Early-season snow conditions helped
create positive momentum, which was sustained
through efficient lift infrastructure, well-managed snow-
making operations and responsive resort management.
Growth was recorded in virtually all ski regions, includ-
ing those traditionally considered more vulnerable,
while several historic ski areas recovered activity levels
not experienced for many years. Total skier visits
reached 26.3 million, 13.72% up from prior season.

The season was also longer than in recent winters, with
an increased number of operating days, and marked by
a strong return of international visitors, reaching their
highest level in a decade. Economically, the season set
a new benchmark, with transport turnover peaking as
higher attendance combined with pricing strategies in-
creasingly aligned with demand, confirming a renewed
vitality across the Swiss ski industry.

Skier visits history
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1Yearly value =@=5-year average
Switzerland
Ski areas 176
Lifts 1'335
National skiers 2'958'530
Skier visits per lift 17'569
Average skier visits 23'454'007
Skier visits per national skier 5.15
Skier visits per inhabitant 1.74
Skier visits per foreign visitor 0.88
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The Magic Pass, launched in 2017, has grown from a small regional initiative
into one of the most influential ticketing models in Swiss mountain tourism.
Offering year-round access to nearly one hundred ski areas and summer
resorts across Switzerland, France and Italy, it combines affordability with
flexibility. Its cooperative structure redistributes revenues among member
resorts according to usage, allowing even smaller areas to benefit from the
visibility of a large network. While some major destinations remain cautious
about its disruptive pricing, the Magic Pass has clearly reshaped skier behav-
iour, encouraging more frequent visits and stimulating tourism throughout
the seasons. At the launch of the pass, participating resorts were able to
globally increase their skier visits figures by 20% more than the Swiss aver-
age. The further seasons confirmed the success of the Magic Pass and it was
joined by more and more resorts. Other ski areas also introduced offers of
this kind and resorts are adopting increasingly dynamic pricing.

As for their Alpine counterparts, Swiss operators have not taken any consid-
erable measures to anticipate the impact of the demographic changes in their
client base. Some campaigns were launched over the last few winters to get
citizens of major cities acquainted with the pleasures of skiing. Various ideas
are being studied but customer knowledge still needs to be improved to de-
velop successful CRM programs.

Further improvements to the client experience will also pass through the
modernization of part of the aging hotel infrastructure, which offers very
unequal quality depending on the destination. The increase in the non-skiing
offer will also help the Swiss Alpine resorts to be more appealing to a larger
customer base both in winter and in summer.

Currently, the largest ski areas in Switzerland by visitation numbers are Ad-
elboden-Lenk, Arosa Lenzerheide, Davos-Klosters, Jungfrauregion,
St. Moritz, Verbier, and Zermatt, all located in the regions of Grisons,
Valais and Bernese Oberland, where the largest ski resorts are concentrated.
Jungfrauregion is one of the few large resorts that manage to have a bal-
anced activity between winter and summer, together with Engelberg-Titlis.
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Some other resorts also need to be mentioned: Laax is considered as the
most innovative ski area in Switzerland and maybe farther away ... Innova-
tion there is key and constant investment in mountain infrastructure aims to
transform guest experiences. As a first mover in the tourism and leisure in-
dustry, it consistently demonstrates pioneering spirit, driving forward new
initiatives. Environmental protection and sustainable practices, embodied in
the Greenstyle initiative since 2010, drive various energy, water, waste, con-
sumption, and biodiversity measures. Portes du Soleil is interconnected
with a vast ski area going beyond the border with France. Samnaun, located
in a remote tax free zone hidden in a small valley at the top eastern end of
Switzerland, is another internationally connected resort. It is linked with the
vibrant Austrian resort of Ischgl. The much smaller ski area of Moléson is
also among the few ones that feature a balanced activity between winter and

summer seasons.
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Western Europe (except t‘he Klp}e\countrles mentloned separately above) is one
of the largest outbound skiers -:mal;ket It is home to more than 30 million skiers.
- Itis‘also’home to more than 1'300'¢ “ski- areas, an amount exceeding the Alps. How-

““ever, even if most Western European countries have their own ski resorts, many
skiers enjoy travelling to the Alps. Thus, attendangg in Western European resorts
represents only about 25% of the total Alpmwr \Rslts.
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Andorra

With 62 peaks over 2’000 meters high within
the country’s 468 square kilometres surface
area, the Principality is located in the highest
part of the Pyrenees and has the largest ski
area in the Pyrenees. The resorts are located
at altitudes between 1’550 and 2’640 meters
above sea level. Due to the southern location,
the climate is milder and sunnier than in the
other European ski regions. Even if suscepti-
ble to unreliable snowfall, snow conditions are
SPAIN  \ , i« generally good, enhanced by solid snowmak-
———— ing systems.

FRANCE

Soldeu
Canillo‘,{\ B
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JSant Julia
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As the Andorran population is very small, the national customer base is in-
significant. Most skiers are foreign visitors. Although there is no direct access
by rail or air to Andorra, the ski areas are close to big cities from neighbouring
Spain and France. They also attract other international visitors, such as Brit-
ish skiers (and Russian in the past, now replaced by an increase in visitors
from United Kingdom, Ireland and Nordic countries). The resorts offer many
hotels for all tastes and budgets. Andorra is also valued for its nightlife and
shopping. The country has nevertheless to fight against increasing interna-
tional competition as it lacks a domestic market.

T—

Due to the huge portion of international customers in the number of skier
visits, Andorra is the only destination in Europe that experienced a decrease
in skier visits immediately after the 2008 crisis. They however quickly stabi-
lised and showed again some trend upwards over the next years. Skier visits
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have returned over the 2.5 million mark during winter 2017/18, which was
the level at the beginning of the 2000s. The 2019/20 season was promising
but unfortunately, resorts were forced to close as of March 14 due to the
covid-19 pandemic. The 2020/21 winter saw a drop in business of about 90%
and only partial lift opening, with access limited to locals. Subsequent sea-
sons saw a return to normal conditions, with skier visits level close to pre-
pandemic figures. The 2023/24 ski season was challenging due to a lack of
early-season snowfall and adverse weather conditions during key periods,
leading to a 5.5% decrease in skier visits compared to the previous season.

2024 /25 season’s highlights

The season was marked by a weak start due to persistently mild temperatures
and irregular snowfall during early and mid-winter, including a delayed opening
around early December. Conditions changed markedly in March 2025, which was
the coldest March in 7 years and brought significant snowfall, restoring winter
conditions and supporting a strong end of season into April. Despite total snowfall
remaining below average, this late recovery allowed skier visits to reach 2.32
million, 4.04% above the previous winter.

Andorran ski resorts are state of the art and offer wide ski areas. Important
investments have been made over last decades to put them in a position
highly competitive with the Alps. About 40 new lifts were installed between
2000 and 2020. However, despite modern infrastructure, good snowmaking,
and large resorts, part of the skier market still does not consider Pyrenees
resorts as attractive as those in the Alps, claiming their layout differs slightly.
As for the whole Pyrenees range, there remains an image deficit to address.
Villages are extensively connected over wide areas, but vertical drop is con-
sidered lower than in the major Alpine resorts.

Le Pas de la Casa-Grau Roig and Soldeu-El Tarter form the Grandvalira ski
area. Grandvalira is the largest interconnected ski area in the Pyrenees. With
its 76 lifts, 139 runs offering 210 kilometres of skiing, it is part of the exclu-
sive club of the top 50 largest resorts in the world (over one million skier
visits per year). Grandvalira benefits from an international reputation and
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already hosted several World Cup events. Grandva-
lira also operates the Ordino-Arcalis area, which is
not directly connected to the main resort’s area. Or-
dino-Arcalis features 16 lifts, 29 runs, for a total of
30 kilometres of skiing and is well known for freeride.
It hosts every year the Freeride World Tour.

The other resort is Pal Arinsal. Pal and Arinsal are
linked via a 50-person cable car and offer together
32 lifts, 47 runs totalling 63 kilometres.

Starting winter 2022/23, the Andorran ski pass allows
access to all the Andorran ski resorts, with one com-
mon promotion and commercial organisation. There
is also a project to connect both resorts with lifts and
ski trails, in order to qualify for entering the Ligue of
the 5 or 6 largest ski areas in the world.
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1Yearly value =@=5-year average
Andorra
Ski areas 3
Lifts 124
National skiers 15'965
Skier visits per lift 15'396
Average skier visits 1'909'108
Skier visits per national skier 7.17
Skier visits per inhabitant 1.43
Skier visits per foreign visitor 0.67
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I Belgium

»~ Despite Belgium being qualified as the
| Flatlands, with an average altitude less
than 300 meters above sea level, the

L

HERLANDSY,

Oostende™ N
R warifgets” AATeID southern part of the country has some
FLANDERS ; .
Kortri oD “Mechelen hilly terrain. The Ardennes range tops out
JL L Aalst 4 *Leuven GER. .
BRUSSELS at 694 meters (Signal de Botrange).
: s LiEg
Waltona Since Belgians like to ski, and even

s
WE

though they spend most of their winter
sports vacation abroad, 7 small ski areas
have become popular in the Ardennes, in
addition to a few indoor and dry slope fa-

. L cilities. Snow coverage is an issue, as
good conditions are never guaranteed

during the winter. January and February are the most likely to offer snow.
On average, Belgian ski areas operate between 30 and 80 days in a season.

FRANCE

The ski areas are small and local, offering only surface lifts. It is possible to
rent skis in most places. They are suitable for families with young children
as they offer mostly beginner slopes (and often a sledge run). Incidentally,
several ski areas ban snowboarding for safety reasons. These areas offer a
good opportunity for novice skiers to get a taste for skiing before heading to
the larger ski resorts in the Alpine countries. Belgian slopes also attract neigh-
bouring French and Dutch skiers.

The best-known ski areas are Baraque de Fraiture and Mont des Brumes.
Baraque de Fraiture has the highest slopes in Belgium (reaching up to 652
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meters above sea level) and also features night ski-
ing. Mont des Brumes has been the cradle of skiing
in Belgium. The place was discovered by skiers in
1946 and a ski club was founded 2 years later. The
area was soon equipped with ski lifts and it was one
of the early places in Europe where snowmaking fa-
cilities were installed.

The longest trail in Belgium (1200 meters long) is
located in Val de Wanne ski area.

Belgium

Ski areas 7
Lifts 11
National skiers 1'253'312
Skier visits per lift 9'091
Average skier visits 100'000
Skier visits per national skier 0.05
Skier visits per inhabitant 0.01
Skier visits per foreign visitor 0.00

Distribution of ski areas by size
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Denmark is one of the flattest countries
in the world, with an average altitude of
about 30 meters above sea level. There
are absolutely no mountains and the
highest hill culminates at 173 meters.
However, the country also includes
Greenland, which features heights up to
3733 meters above sea level (Fjeld
Gunnbjorn). Greenland is a peculiar ter-
ritory, with more than 75% of its surface
covered with an ice cap and only con-
taining 56’000 inhabitants.

On top of a lack of any terrain relief, Den-
mark also often lacks snow. The Danish
winter is unpredictable and snowfall spo-
radic. It is usually mild, with an average
temperature of 0 degrees Celsius in Jan-
uary and February. However, sometimes
the winters are much colder and include
snowy days, while other winters feature
no snow at all, or the snow melts as soon
as it falls. Sometimes several years pass
between two snowy winters.

In addition to a couple of indoor ski facil-
ities, there are a few outdoor ski areas
with limited vertical drop and infrastruc-
ture. However, skiing is a popular sport
for Danes and many go skiing every year,
travelling abroad, either to Scandinavia
or to the Alps.

The 3 ski areas in Denmark (Hedeland,
Kolding and Bornholm) are mostly
equipped with rope tows or beginners’
lifts (only Bornhom features a draglift).
Hedeland is equipped with some snow-
making facilities.
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In the North Atlantic Ocean, the wild mountainous areas of Greenland, cov-
ered with fresh polar powder snow, offer some exclusive spots for heliskiing.
It is possible to ski 2000 meters of vertical down to the water’s edge. Con-
ventional alpine ski resorts are however limited to a few small local facilities:
Sisorarfiit-Nuuk (3 J-bars), Tupilak—Aasiaat (1 T-bar) Solbakken- Si-
simiut (1 T-bar) and Tosebakken-Sisimiut (1 rope tow). Despite abun-
dant snow cover throughout winter, the operating season is short and irreg-
ular, generally running from January to April, with occasional extensions into
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early May. This limitation is not driven by snow avail-
ability but by operational constraints: extremely lim-
ited daylight in mid-winter, frequent strong winds,
poor visibility and very low temperatures. The ab-
sence of heavy infrastructure such as slope lighting,
snowmaking and full-scale professional operations
further restricts operations. As a result, the ski areas
open primarily once daylight returns and conditions
become safely exploitable, reflecting a local recrea-
tional function rather than a structured tourism or ski
industry model.

Beside snow facilities, a few years ago, a dry ski slope
was built on the roof of CopenHill, this remarkable
waste-to-energy green power plant near Copenha-
gen. It is over 400 metres long and can also be used
with natural snow, if mother nature grants the city
with snowfalls.

Denmark

Ski areas 7
Lifts 6
National skiers 682'195
Skier visits per lift 8'333
Average skier visits 50'000
Skier visits per national skier 0.07
Skier visits per inhabitant 0.01
Skier visits per foreign visitor 0.00
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Finland

—_— Despite its coastal plains and the generally flat
terrain of Southeast Finland, the country’s high
point is Mount Halti, 1’328 meters above sea
Xy level, located in the mountainous region along
' the Finnish-Norwegian border. Despite having
few mountains, Finland has about 80 ski areas,
located in the North and Lapland (22), the
South (26) and in the middle of the country
(28).

NORWAY

Haffiatunturi

SWEDEN

The longest ski trail is in Lapland (over 3’000
w=sn| Meters long) but the average length of a ski
run in Finland is between 600 and 800 meters.
Finnish lift passes are among the most afford-
able in Western Europe.

4Oulu

*Kokkola

.
Vaasa
Kuopio}

Ipiashyla, Varkausy Skiing has been practiced in Scandinavia for
several thousand years and it is said that the
Vikings already used skis as a means of trans-

portation. Although skiing is very old, its prac-

Pori Jampere
,Hapn‘a
WHusikaupunki .

Jurku Lowi sa_ ‘_' f
Espoo Kotka

port *HELSINKI tice as a sport is more recent. It developed af-
SNDS ter 1850, when the first races were held
S ( (mainly in Norway), and the Finnish Ski Feder-

ation was founded in 1908.

Ski season in Finland can least substantially longer than in the Alpine coun-
tries, with some resorts opening already mid of October and operating until
mid-May. There is now a familiar pattern of an early technical start in Levi
and Ruka, where stored-snow slopes allow operations to begin already in
October. Furthermore, the industry invests in year-round operations and
green transition.
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Since early 2000s, the progression of skier visits in
Finland has been quite slow, but steady. With ups
and downs, the long-range trend improved over the
years through winter 2013/14, where attendance
was down 15%. It then remained low for several con-
secutive seasons and reached its lowest during the
first covid-19 winter, in 2019/20. Despite the pan-
demic, 2020/21 season saw record visitation and was
very long, with some resorts clocking up a 7-month
season. During 2021/22 season, the winter condi-
tions and pandemic restrictions encouraged Finns to
engage in outdoor activities, leading to an increase
in ski resort attendance. The season saw a record-
breaking 3.3 million skier visits, with good snow con-
ditions across the country allowing for a long season.
The 2022/23 season started already early October.
Spring came a bit too early to southern parts of the
country, but up in the North, season ended as late as
May. Although weather conditions were not as good
as previous season, the attendance was also at one
of its best level in Finnish ski history. The 2023/24
season got struck by challenging weather conditions
and the overall poor economic situation, which af-
fected consumer behaviour. Despite these difficul-
ties, the season was the third best in terms of ski
days and lift ticket sales.

2024/ 25 season’s highlights

The season opened slowly outside a few flagship re-
sorts. A persistently mild autumn created poor snow-
making conditions across much of the country, delaying
the effective start of winter. Weather remained gener-
ally unfavourable throughout the season, particularly in
southern Finland, where mild spells and limited natural
snowfall hampered operations. Only one winter holiday
week benefited from timely snowfall, briefly boosting
activity. Demand also reflected the weak purchasing
power of Finnish consumers, adding an economic di-
mension to an already difficult winter.

The season was further complicated by a 2-day strike
targeting several major resorts. Although the affected
areas remained open, they operated with exceptional
opening hours, and the disruption reduced skier visits
and lift-ticket sales during an already challenging pe-
riod.

Uneven regional performance and external disruptions
resulted in a return to pre-pandemic levels, with 2.7
million skier visits, down 7.32% from the previous
winter.

Skier visits history
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1Yearly value =@=5-year average

Finland

Ski areas 76
Lifts 374
National skiers 1'274'319
Skier visits per lift 8'120
Average skier visits 3'037'000
Skier visits per national skier 1.98
Skier visits per inhabitant 0.45
Skier visits per foreign visitor 0.20
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The biggest resorts are located northern of the country and offer unique
combination of alpine skiing or snowboarding and true winter wonderland
(Arctic Circle, reindeers, northern lights, Santa Claus, pure nature and clean
air ...). Finnish Lapland has recently attracted a number of new routes with
direct scheduled flights from United Kingdom, Germany, France and Switzer-
land.

The main ski resorts in Finland are Levi, Ruka and Yllas. They primarily
target families, recreational skiers and people attracted to the many adven-
ture activities they offer (excursions, etc.). Levi is the fastest growing ski
resort in Finland. It is located in the northern part of the country, has 2
gondolas, 4 chairlifts and 17 surface lifts with a total capacity of 35’210 peo-
ple per hour. Levi offers 230 kilometres of runs and 10% of them are lit for
night skiing. From time to time, the resort hosts Alpine Ski World Cup races.
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The Yllas ski area consists of 7 peaks and 2 original Lapp villages. At 718
meters above sea level, Mount Yllas itself is one of the highest peaks in Finn-
ish Lapland. The Yllas ski resort features 26 ski lifts, 61 trails, a Super-G-
slope and the longest run in Finland (3.5 kilometres).

Ruka, located in Kuusamo, offers a variety of year-round activities. In winter,
visitors can enjoy 41 ski slopes, serviced by 21 ski lifts, including high-speed
detachable chairs and a gondola. The resort also offers extensive cross-coun-
try skiing tracks and snowmobiling routes. During summer, the area trans-
forms into a hub for hiking, mountain biking, and water activities. The resort's
pedestrian village enhances the visitor’s experience with convenient accom-
modations, restaurants, and shops, all within walking distance.

The northernmost ski area of Finland is Saariselka®3. The resort features 6
lifts and 15 slopes, 7 of which are illuminated. Vertical drop is 180 meters.

There is also a great network of local ski areas around Finland. Local ski
areas are very popular not only for kids and beginners but especially for
expert freestyle skiers and snowboarders. In such small resorts with snow-
parks and efficient lifts, it is possible to enjoy very good training conditions.

33 The resort even claims to be the northernmost resort in Europe. However, there are a few ski lifts in
Tromso, Norway, that are more north than Saariselka.
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- ) ’:E'I':’IF:'“‘ However, there are more than 600

f” swiiz. s £ % & = .wm| Ski areas in Germany to satisfy the

largest population of skiers in Europe:

more than 14 million. In spite of a large domestic market, nearly half of these

areas only have one lift and several are getting permanently out of service
over the years.

The country's main resorts are located along the southern border of the Black
Forest and in the Bavarian Alps, which border Switzerland and Austria. The
German Alps, the Harz Mountains, Black Forest, Bavarian Forest, and the
Thuringian Forest are middle altitude mountains, often rising not more than
1’500 meters above sea level. Thus, ski areas often sit at altitudes lower than
Austrian or Swiss resorts, and skier visit figures show higher sensitivity to
snow conditions. Resorts have therefore heavily invested in snowmaking sys-
tems in order to mitigate the meteorological risks. 65 new major lifts were
also installed over the years 2012 to 2021, mostly in replacement of older
ones.

The major catchment areas for German skiers are Munich, Stuttgart and re-
gions further north. The Germans are big consumers of skiing abroad, and
represent, for example, the largest foreign customer base for Austrian resorts.
However, the behaviour of German skiers is basically similar at domestic level
than on inbound markets, with a stagnating appetite for skiing coupled with
the influence of seasonal snow conditions. For instance, the level of German
winter overnight stays in the major Austrian ski regions has been stable for
now 25 years.

Visitors’ figures have followed a declining trend over the years, before stabi-
lising in 2017/18 and 2018/19, and then being impacted by covid-19 in
2019/20. Due to a governmental lockdown of ski resorts in 2020/21, most of
them remained closed and business was near to non-existent. Winters
2021/22 to 2023/24 were rather warm and not as snowy as the last pre-
covid winters. The number of operational days in most ski areas was below
the 20-year average. Ski resorts with snowmaking managed to stay open
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longer, but smaller areas had only a limited number
of days of skiing. Many of the lower, smaller ski areas
did not operate at all or with disrupted operations.
Last 2 seasons saw the worst ever attendance levels.

2024 /25 season’s highlights

Several resorts exceeded the previous winter’s visitation
despite subdued natural snow. However, the persistent
warmth—marking the seventh consecutive winter with-
out a single month below the long-term temperature
norm—underscored the structural dependence of Ger-
man skiing on snowmaking infrastructure. With a total
of 6.0 million, skier visits were 39.53% over prior
winter.

Garmisch-Partenkirchen is the undisputed Ger-
man winter sports capital. Even if the village started
attracting tourists during the summer season first,
when a railway line from Munich was inaugurated in
1889, it soon became a winter destination. Already
at the beginning of 20" century, winter sports festi-
vals were held there. It hosted in 1936 the first Win-
ter Olympic Games with alpine skiing competitions,
which fundamentally changed the place and gained
its international recognition. Its slopes extend to the
Austrian border and split on 2 distinctive ski areas.
Garmish-Classic, directly connected to the village, of-
fers 18 lifts and 40 kilometres of slopes. The Zug-
spitze is accessible both with a cable car and a cog-
wheel train. It features the highest lift in Germany,
topping out at 2’830 meters. It totals 8 lifts and 20
kilometres of pistes. Train accesses the top station at
the foot of the Zugspitze glacier through a 5.4 kilo-
metres tunnel on the final part of the journey. There
is however no slope downhill reaching to the valley
station.

Oberstdorf, a 4-season destination coupled with the
bordering Austrian region of Kleinwalsertal, is also
popular with non-skiers in winter. The car-free village
of Oberstdorf is directly accessible by train. The ski
area is made up of 7 distinctive sectors that make a
total of 1 million skier visits in a season: Nebelhorn,
Sollereck, Fellhorn in Germany, Kanzelwand cross-
border, Ifen, Heuberge and Walmendigerhorn in
Austria. They are not interconnected with each other
on skis, with the exception of Fellhorn-Kanzelwand
and Heuberge-Walmendigerhorn. However, they of-
fer the possibility of spending a week discovering the

Skier visits history
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different resorts. The sales and marketing organisation brings
together 11 different lift companies under the banner of Ober-
stdorf Kleinwalsertal Bergbahnen. Most ski lifts are modern.

Although not an Alpine destination, located in lower mountains
of the central-western Germany, in North Rhine-Westphalia,
Skiliftkarussell Winterberg is another dynamic ski area of
Germany. It is close to some of the most populated metropol-
itan areas of the country. Innovative entrepreneurs founded
the first ski lift association in the Sauerland region 40 years
ago, which led to the creation of the Skiliftkarussell. Previously,
skiers carried multiple tickets to access the different adjacent
slopes. In 1971/72, a first joint ticket system was introduced.
It moved in 1978/79 to a unified computer-controlled system,
starting with a core area including various slopes. Over the
years, the ski lift network expanded, and modernization efforts
' continued, making it a tourism driver in the region. Today, the
Skiliftkarussell Winterberg features state-of-the-art lifts, snow-
making facilities, and a variety of slopes, contributing signifi-
cantly to the area's tourism attractivity. It currently features
27.5 kilometres of ski trails served by 26 lifts. It is one of the
German ski area that has been investing the most massively
over the last decades.

Skiliftkarussell Winterberg is part of a larger winter sports region called Win-
tersport-Arena Sauerland. A premier winter sports region in Germany,
encompassing the Rothaargebirge mountains, it comprises a wide number of
ski areas totalling more than 100 lifts and also including Willingen Ski Re-
sort, featuring 16 lifts, renowned for its diverse terrain and modern facilities,
catering to various skill levels, Postwiesen-Skigebiet Neuastenberg,
featuring 10 lifts, offering a variety of slopes suitable for different skiing abil-
ities and Skikarussell Altastenberg, featuring 7 lifts, known for its tradi-
tional charm and well-maintained pistes, and many more smaller ski areas.
The resorts are interconnected through the Wintersport-Arena CARD, a uni-
fied ticketing system introduced in the 2005/2006 winter season, allowing
seamless access to the leading ski areas within the region.

Skiing in Germany is however not limited to these destinations. In western
Lander, there are ski areas such as Balderschwang and Oberammergau
in the Bavarian Alps, or Reit im Winkl, Oberaudorf and Berchtesgaden

in the East.
..L“‘
“*x‘
L) New climate study for the Allgau region
-
TQ A new climate study for the Allgéu region, conducted by GeoSphere Austria in
k cooperation with the German Weather Service, concludes that skiing and snow
sports will remain largely viable in the Allgau until at least 2054. Winter tempera-
N tures are expected to rise by about 0.8 to 1.1°C, and the duration of natural snow
Tq cover is projected to decrease by roughly 15%, with greater losses at lower ele-
) vations. Potential snowmaking hours in December may drop by around 20% in
g valley areas. Yet despite these changes, both natural snow cover and conditions
::‘a‘ for efficient technical snowmaking are expected to remain sufficiently reliable for
o
~)
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the next 3 decades.

For local lift companies, the results confirm trends they have already anticipated.
With modern snowmaking technologies and targeted operational measures, they
consider the expected impacts manageable. The region has therefore adopted a
broader strategy built around a Aybrid winter, consolidating skiing where it re-
mains sustainable while expanding non-snow winter products such as winter hik-
ing, wellness, cultural activities, and culinary experiences.

Tourism remains a powerful economic driver in the Allgau with a total winter turn-
over close to EUR 4 billion. Mountain lift companies play a central role in this value
chain, with each EUR 1 of revenue generating more than EUR 5 in the wider
regional economy.
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In spite of the country’s name, it may often
be warmer at ski resorts in Iceland than at
many ski areas in Europe or North America.
The snow conditions are in general cold and
firm instead of powdery. Most of the Ice-
landic mountains are no higher than 1’500
meters above sea level. The ski areas may
therefore lack the vertical drop needed for
experienced skiers (the highest is around
450 meters). Several ski areas are located
near urban centres, including the capital,
Reykjavik. The main areas are equipped for
night skiing, which is necessary given the

very short winter days. They usually offer a reasonable variety of runs, even
if rather short. Many also offer cross-country ski trails, skating rinks and the
possibility of renting snowmobiles.

After winter 2016/17 had been missing snow, 2017/18 season’s attendance
increased more than 30% on prior year, as snow conditions were much bet-
ter. Weather has then been bad in 2018/19, bringing attendance figures to
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a lower level again. Then the pandemic impacted the
2 following seasons 2019/20 and 2020/21, with a re-
duction of operating days. Winter 2021/22 returned
to higher levels than the 3 previous seasons, with
however a number of opening days limited due to
bad weather and the pandemic limiting operations.
Ski season 2022/23 saw a slight improvement over
former one, despite ski areas had to close several
days because of bad weather conditions. Even if it
was not a particularly good season for snowfall, the
winter 2023/24 proved good for Icelandic resorts.
Some had even record visitation.

2024/25 season’s highlights

The ski season unfolded with a relatively late start in
January in some regions, but still offered a steady core
of winter operations through to mid-April, and in a few
cases into May. While opening days varied widely de-
pending on snowfall and geography, most areas man-
aged between 35 and 85 operating days. Even smaller
community hills maintained regular activity, though a
few sites were hampered by limited snow and operated
only sporadically. Attendance was however below pre-
vious season. Overall, the winter confirmed both the re-
silience and the limits of Iceland’s ski industry: condi-
tions remain highly weather-dependent, yet when snow
allowed, the season drew strong local participation and
sustained demand.

The 2 best-known resorts are Blafjoll, 30 minutes
away from the capital, and Hlidarfjall - Akureyri,
on Mount Hlidarfjall. Blafjoll is the largest in the
country with 11 lifts (3 chairlifts and 8 surface lifts)
plus a couple of trainers’ lifts and a total hourly ca-
pacity of over 16’000 people. Opened in 1982, it has
16 runs for all levels, but only a small portion is for
advanced skiers. The area ranges between 460- and
700-meters altitude, offering limited vertical drop.
Glacier skiing is possible during the summer. Accom-
modations are limited, with only 100 beds available
for visitors in homes belonging to 3 ski clubs. How-
ever, life in Iceland is pretty expensive for the extras.

Hlidarfjall - Akureyri is the most popular and most
comprehensive ski destination in the country. It is
equipped with 7 lifts, including a chairlift and a mov-
ing carpet, and features a wide variety of downhill ski
runs from the summit. The 24 runs cater primarily to
beginner and intermediate skiers. With an altitude
ranging between 500 and 950 meters above sea

Skier visits history (est.)
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Iceland
Ski areas 13
Lifts 52
National skiers 70'560
Skier visits per lift 3'844
Average skier visits 199'892
Skier visits per national skier 2.69
Skier visits per inhabitant 0.50
Skier visits per foreign visitor 0.01
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level, the area is equipped with a snowmaking system. In addition to skiing
and a skating rink, visitors can also enjoy the snowpark, a swimming pool
heated by geothermal activity and a fitness centre. Accommodations at the
ski area only amount to 100 beds, but other options are available in the town
of Akureyri, 7 kilometres from the resort.
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Norway

. Most of the country is dominated by mountain-
S ous regions or high terrain, with 26 peaks higher
- than 2300 meters above sea level. The highest
s summit tops out at 2’469 meters.

Svalbard
(NORWAY

Skiing has been an activity in Norway for over
4000 years and modern skiing was invented here.
Initially, skis were solely a means of transporta-
tion, but skiing soon became a recreational activ-
ity. Morgedal, the birthplace of Sondre Norheim,
the skiing pioneer and inventor of the telemark
? technique, is considered to be the cradle of skiing
if""“ and was chosen 3 times to light the Olympic

\ torch for the Winter Games. Norway has more
than 300 ski resorts and over 750 ski lifts.
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In the far North, there are no major resorts, but
there is a wide variety of ski areas with cosy hol-
iday cottages that are often rented out by private
owners. Many holiday homes and hotels are very
close to the ski lifts. Norway also offers several
snowboard parks and over 30000 kilometres of cross-country skiing trails.
2’500 kilometres of tracks are lit, as night falls very early.

In fact, even if snow sports are very popular in Scandinavian countries, skiing
activity is shared between alpine skiing and cross-country skiing. The latter
may be even more popular, with more than 1'000 cross-country ski clubs.
Norway is also a skiing destination for visitors from Sweden, Denmark, Ger-
many, the Netherlands and England, who focus mainly on major destination
resorts.
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After some declining and stagnating years, skier visits have
been on the growth for several seasons in a row and reached
for the first time over 8 million in 2017/18. Winter 2018/19
was even better, clocking the highest skier visits figure ever
reached in Norway. After 2 winter impacted by the pandemic
and travel restrictions, the alpine ski industry experienced a
return to normal level in 2021/22. Winter 2022/23 and
2023/24 scored high in visitation level, with over 8.0 million
skier visits each. High level of attendance can be attributed to
excellent snow conditions across the country, delivering a true
winter season and a surge in international visitors, driven by
a favourable exchange rate and a lack of snow in parts of Central Europe.

2024/25 season’s highlights

With 7.7 million skier visits, down 7.73% from prior season, the winter was
one of contrasts. On the one hand, the industry celebrated a historic milestone:
for the first time ever, lift ticket sales passed 2 billion Norwegian kroner, a clear
sign that skiing remains a beloved pastime for both Norwegians and international
visitors. Major ski destinations such as Trysil, Hemsedal, and Geilo saw strong
traffic, helped by growing numbers of guests from Denmark, Sweden, the United
Kingdom, the Netherlands, and Germany.

But behind these record-breaking numbers lay a more complicated reality. The
winter was marked by unusually little natural snow and highly variable weather,
with long mild spells making snow production difficult. This hit the country’s many
small and mid-sized ski areas the hardest. These local slopes—often run on a non-
profit basis—had fewer days of operation, fewer visitors, and significantly lower
revenues. High energy costs and a late Easter made it even harder for them to
recover lost income. These smaller resorts are the backbone of Norwegian skiing.
Found in roughly one-third of the country’s municipalities, they are more than just
ski hills: they are community meeting places, crucial for introducing children and
youth to skiing and for keeping local life active during winter.

Norway is an ideal holiday destination for families, thanks to excellent child-
care facilities. Children under the age of 7 can often ski for free, provided
they wear a helmet. The ski season begins very early and lasts from Novem-
ber until Easter. Norwegian ski resorts benefit from good snow conditions
and are not as overrun as elsewhere, so that ski lift lines are rare. The 2
largest ski resorts — Trysil and Hemsedal — even offer their guests a snow
guarantee: if the guaranteed ski trails are not open for an extended period
of time, the resort refunds their guests the money for their hotel, ski school,
ski rentals and lift pass. Both are operated by the large Scandinavian group
SkiStar.

Geilo is the oldest ski resort of Norway and has since become a modern
resort with good infrastructure, excellent ski runs, snowboard parks, moun-
tain restaurants, hotels and spas. Spread on several areas, it has 4 chairlifts
and 13 surface lifts with a total capacity of 22°000 people per hour, all located
between 800 and 1178 meters above sea level.
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Hafjell is the third largest alpine ski area in Norway,
2 hours' drive north from Oslo, well-known thanks to
the 1994 Lillehammer Olympic Winter Games. With
835 meters vertical drop, it has 1 gondola, 3 chair-
lifts, 11 surface lifts, 44 kilometres of well-maintained
ski runs and 300 kilometres of groomed cross-coun-
try skiing trails. Hafjell is a very modern and sunny
ski resort. Snowmaking facilities cover 87% of the
skiable area.

Trysil is located close to the Swedish boarder, 40-
minute drive from Scandinavian Mountains Airport or
a 3-hour bus journey from Oslo airport. The resort
boasts 78 kilometres of alpine skiing spread across
68 slopes, served by 31 lifts, on 3 mountain sides,
catering to both families and experienced skiers. The
area provides around 27000 commercial beds, of
which 6900 are controlled by SkiStar (with about
1’700 owned). SkiStar also operates Radisson Blu Re-
sort and Radisson Blu Mountain Resort & Residences
hotels. During the summer, the resort is renowned
for its numerous mountain bike trails. It also features
climbing park, golf and hiking.

Hemsedal, in the Scandinavian Mountains, is a 3-
hour drive from Oslo (230 kilometres). The summit
of the resort culminates at 1’450 meters above sea
level, offering 830 meters vertical drop. Hemsedal
features 49 downhill runs for a total of 46 kilometres
of skiing, 6 chairlifts, 12 surface lifts, with total ca-
pacity of 28’500 skiers per hour. Accommodations of-
fer 4’800 commercial beds. There are 2 mogul runs
and 2 runs are lit for night skiing.

Despite the title of northernmost ski area is heavily
disputed between the 3 Scandinavian countries, it
falls to the small resort of Tromso, featuring 4 kilo-
metres of slopes, 3 surface lifts and a magic carpet®.

Norway also accounts 3 summer-only ski areas:
Stryn Glacier, Folgefonna3® and Galdhoppigen.
They are all located on glaciers and are usually open
from May to October / November.

34 In his book Around the World in 50 Slopes, ski journalist Patrick Thorne
points out that there are more northern ski slopes equipped with lifts,
such as the Nordkapp Alpinklubb, just next to North Cape. There is even
a small ski lift in Spitzbergen, in Svalbard Islands.

3 Folgefonna Glacier Ski Resort (Fonna) has not operated since the 2024
summer season following the bankruptcy of its operator. In addition, sig-
nificant glacier retreat and damage to lift infrastructure have cast uncer-
tainty over any potential resumption of summer ski operations.
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Norway
Ski areas 320
Lifts 764
National skiers 1'219'770
Skier visits per lift 10'014
Average skier visits 7'650'380
Skier visits per national skier 3.30
Skier visits per inhabitant 0.74
Skier visits per foreign visitor 0.68
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Although Portugal is among the countries most
famous for their beaches, the northern half of
the country is mountainous and marked with
valleys, highlands and cold winters. Ponta de
Pico, the highest point of Portugal (2351 me-
ters above sea level) is located in the Azores
Islands.

The continental Portuguese mountains culmi-
nate with Serra da Estrala, a little less than
2’000 meters high. Cold weather and natural
snowfall in winter enables skiing, and the coun-
try’s only ski area was developed there as early
as the 1950s. The ski area offers a vertical drop
of 134 meters, between 1’851 and 1985 meters
above sea level. There is 1 chairlift and 2 sur-
face lifts, together with 2 other beginners’ lifts.
Snowmaking facilities have also been built to
secure good skiing conditions.

The resort features 2 hotels and other accom-
modations, ski rentals, snowmobile tours and
other various leisure activities.

The neighbouring village of Manteigas also offers the possibility for year-
round skiing on its 400-metre-long synthetic slope, equipped with a ski lift
and lights for night skiing.
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Skiing facilities in Portugal are beginners oriented.
More experienced Portuguese skiers travel abroad to
the Spanish and Andorran ski resorts, or further to
the Alps. The resort of Sierra Nevada, for instance,
hosts a large number of Portuguese skiers every win-
ter.

National skiers

Skier visits per lift

Average skier visits

Skier visits per national skier

Skier visits per inhabitant
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Despite the image of beaches
commonly associated with Spain,
the country ranks well among the
mountainous regions of Europe
(with @ mean altitude of 650 me-
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a year in the spotlight at ski resorts. In most resorts, 90% or more of skier
visits consists of domestic skiers. One peculiarity of the ski season in Spain,
when compared to other European countries, is that it usually starts at the
beginning of December due to certain public holidays. Attendance is there-
fore fairly well balanced over the 4 full months of the season: December to
March. In April, attendance is low, as ski resorts start competing with the

beaches.

With the exception of those seasons that experienced bad snow and weather
conditions, skier visits at Spanish ski resorts grew slightly during the first few

/LK

.

/

seasons of the new millennium, reaching twice more than 7 million skier visits,
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before declining and flattening out, following the rec-
ord 2008/09 winter. Since, the attendance seemed
impacted by the country’s difficult economic situation
and had stabilised for about 10 consecutive years at
an average around the 5 million mark. The
2019/2020 season saw the forced closure of the ski
resorts due to the covid-19 outbreak, resulting in a
significantly shorter season. Adverse conditions cre-
ated by the pandemic for the 2020/21 season re-
sulted in a dramatic decrease in attendance recorded
at Spanish resorts. With 5.5 million skier visits, at-
tendance recovered a very decent level in winter
2021/22, matching with the good season 2017/18
(highest score over 10 years). The 2022/23 ski sea-
son was a bit differentiated depending on the ski ar-
eas and the regions. Some resorts hardly opened for
60 days when some other experienced a more than
130-day season. Snowfalls were unequal, with some
resorts suffering low snowpack on their slopes when
some others measured several meters of snow on
their slopes. Total national attendance was down on
previous season. In 2023/24, the ski resorts of Spain
managed to navigate a challenging winter marked by
difficult weather conditions. Total skier visits were
further down, despite the overall results were par-
tially offset by the strong performance of two major
ski areas, Baqueira Beret and Sierra Nevada, with Ba-
queira Beret even setting a historic record for visitor
numbers. However, most other ski areas reported
declines.

2024/ 25 season’s highlights

Winter season in Spain showed some improvement
compared with the previous year, but without reaching
record levels. 4.6 million skier visits were reported
5.56% up over previous season. Total lift revenues were
described as the second-best result of the last decade.
After a late and weather-affected start, more regular
snowfalls and an increase in average opening days al-
lowed most resorts to recover part of the losses of the
previous winter. Overall, the season confirms a reason-
able resilience of the Spanish market, while remaining
below the very best years and still dependent on favour-
able snow conditions and sustained investment in snow-
making and infrastructure.

Skier visits history
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Spain
Ski areas 32
Lifts 384
National skiers 2'380'752
Skier visits per lift 11'077
Average skier visits 4'253'579
Skier visits per national skier 1.61
Skier visits per inhabitant 0.08
Skier visits per foreign visitor 0.01
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The ski areas in Spain are well equipped and suit-
able for skiers of all levels. The on-mountain facili-
ties are continuously being improved upon: trails,
infrastructure, machinery, access, accommoda-
tions and services. Showmaking systems at many
resorts cover more than 50% of the trails. Annual
investments, totalling millions of euros at the be-
ginning of the 2000s, have contributed to bringing
' the resorts up to international standards, with ma-

jor infrastructure expansion. For instance, the
number of lifts grew from 228 in 2003 to over 380
today. This was done in an ongoing effort to re-
spect the environment and natural sites. Some ar-
eas have been certified by the Q trademark for Spanish Tourism Quality. This
label is granted to establishments that meet the quality standards required.
Snow conditions are usually good; daylight hours are longer in the winter
than in the Alps. In addition, resorts offer a wide range of complementary
activities to visitors.

In the North, the Pyrenees form a natural barrier between France and Spain
and have offered favourable conditions for building multiple ski resorts.
Among the famous ones of the region, Baqueria Beret is located in the
Aran Valley. It was founded in 1964 and is today one of the largest in Spain,
featuring 78 slopes totalling 153 kilometres and 25 lifts. It offers a vertical
drop exceeding 1’000 meters. Cerler, Formigal/Panticosa, La Molina
and Masella are some other internationally renowned resort in the Pyrenees.
A peculiar, much smaller ski area is Vall de Nuria, where the 12.5 kilometres
train line is the only way to reach the ski area, despite it does not directly
serve a ski slope.

Apart from the Pyrenees, which represent the most extensive ski region of
Spain, the centre of the country, the Cordillera Central, has 4 ski resorts
located essentially on the outskirts of Madrid, Salamanca and Segovia.
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Last but not least is Andalusia. It is home to one of the most attended resort
in Spain, Sierra Nevada, which sees on average 800000 skier visits per
winter. Located in the second highest mountain chain in Europe, with 14
peaks over 3'000 meters high, Sierra Nevada is the southernmost resort in
continental Europe. Skiing at an altitude of 3’400 meters an hour's drive from
the Mediterranean Sea offers an exotic experience, as there are very few
places where you can swim or surf in the sea in the morning and ski or
snowboard in the afternoon. With over 105 kilometres of ski runs, 18 lifts
and snow coverage about 5 months per year, Sierra Nevada offers all winter
sports, for beginners and experts alike. It is also possible to ski at night on
certain weekends or during holiday periods. The resort has many accommo-
dations, bars, restaurants, and discotheques for evening entertainment.
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The Scandinavian Mountain Range runs
along the border with Norway, from the
North Sea to the North Cape, over 1700 kil-
ometres. It reaches 2’104 meters above sea
level at its highest point in Sweden, Mount
Kebnekaise (the highest summit of the
range is located in Norway).

The Swedish winter is long, with a lot of
snowfall. In the North, the season lasts until
May. Sweden is a sought-after winter sports
destination as snow is practically guaran-
teed. In addition, cross-country skiing is
very popular and the beautiful landscapes,
lakes and forests offer a breath-taking pan-
orama for skiing and relaxing.

Downhill skiing has already more than 80
years history in Sweden, with the first lift
installed in 1940 in Are. About 20 ski areas
were developed in the 1950s, but the big
boom of the industry happened in the
1960s. Today, Sweden has over 200 ski ar-
eas with a total of more than 800 ski lifts.

/

/ “A

P

111

&

Ve

[‘,

[/

=

LU/ E

&

.

/

Barnfial, @ 50 100 km
DEN Iy

50 100 mi AU

They are spread throughout all the country,
even if the largest resorts are located in the
middle section of the country, in the Scandinavian Mountains, close to the
Norwegian border.

Climate change, and its consequences for countries in the European Alps, is
considered an advantage for Sweden, as ski tourism may shift to the colder
northern Scandinavian countries.

New investments have been made, with extension of hotel and lodging ca-
pacities in several resorts and renewal of lifts over the last years. Since
2013/14, attendance has been growing for several winters in a row at Swe-
dish resorts, pushing the long-range trend towards the rise after having
shown for a long time a very flat evolution. 2017/18 and 2018/19 seasons
were then at the highest. The pandemic did not disturb too much the attend-
ance at Swedish ski resorts. Sweden was one of the last countries in Europe
to close them further to covid-19 outbreak and following winter, attendance
recovered to a level close to the 5-year average. In 2021/22, resorts oper-
ated at full swing during the holiday season and attendance was record-
breaking, with 10.6 million skier visits, a score never reached before. Season
2022/23 also ranged in the best seasons. 2023/24 was one of the longest
and snowiest in recent years. For the third time in a row, the 10 million mark
has been excessed.
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2024/25 season’s highlights

The ski season ranked again in the best seasons in his-
tory despite difficult weather. A late-arriving winter de-
layed the early openings in October and November, but
by Christmas most resorts were up and running, with
full accommodations and heavy day traffic.

Through the season, demand remained high, even as
warm spells and a late, unusually mild Easter forced
some southern and mid-Swedish resorts to scale back
their offerings. In total, skier visits reached 10.2
million, just 2.54% below the previous year.

Financially, however, it was the best season ever in ski
pass revenue, surpassing SEK 2.6 billion. This reflects
not only strong domestic interest but also a notable rise
in foreign guests, particularly from Denmark, Germany,
the Netherlands, and the UK. The weak Swedish krona
played a significant role in making Sweden an attractive
destination.

Beyond the numbers, the season was marked by pro-
gress in sustainability and community engagement. Lo-
cal community slopes continued to thrive, often run by
volunteers and serving as important hubs for outdoor
activity. Investments in snowmaking, lifts, and energy
efficiency continued, preparing the industry to face cli-
mate challenges while safeguarding the skiing experi-
ence for the future.

The largest ski destination of the country is Salen,
situated in the Northwest of the province of Dalarna,
approximately 420 kilometres from Stockholm. It
consists in fact in 4 mountains interconnected into 2
large skiing areas — Lindvallen/Hégfjallet and Tan-
dadalen/Hundfjéllet. Salen offers more than 100
trails and 87 lifts, totalling a capacity of 87'600 ski-
ers/hour. Accommodations feature 13’900 commer-
cial beds.

Skier visits history
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Sweden
Ski areas 230
Lifts 835
National skiers 1'899'827
Skier visits per lift 12'068
Average skier visits 10'076'864
Skier visits per national skier 4.51
Skier visits per inhabitant 0.82
Skier visits per foreign visitor 0.14
Distribution of ski areas by size
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The second largest ski destination in Sweden is
Are. It is situated 650 kilometres northwest of
Stockholm and consists of 3 ski areas: Are Bjor-
nen, interconnected with Are By and the single
area of Duved. Each one has its own profile and
target group. Are has 42 ski lifts, 89 ski runs and
5800 commercial beds. Are is the most interna-
. tionally visited resort in Sweden.

- Vemdalen is the third largest ski destination in
- Sweden. It lies approximately 480 kilometres

northwest of Stockholm, and consists of 3 areas:
Bjornrike, Vemdalsskalet and Klévsjo/Storhogna. They total 35 lifts and 58
slopes.

All 3 major ski destinations are operated by SkiStar, the largest Scandinavian
ski resort company.

Located in Swedish Lapland, 200 kilometres north of Polar Circle, Riksgfan-
sen is the northernmost ski resort of the country. With its 6 ski lifts and 15
ski runs, it is famous for skiing under the midnight sun. Slopes are elevated
between 522 and 909 meters above sea level.

In order to improve accessibility of Swedish ski resorts, Scandinavian Moun-
tains Airport opened by the end of 2019. Funded by an investment grant of
SEK 250 million from the Swedish Government, it is located in Dalarna, close
to the Norwegian border. From there, it is easy to reach Sélen, Idre, Trysil
and Engerdal ski resorts (2 latter are located in Norway). The airport has
been constructed on the site of an existing small airfield.
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Although many English people are fans of
skiing, there are only 5 ski resorts with nat-
ural snow in the United Kingdom, located in
Scotland, plus a few ski areas managed by
ski clubs in Northern England and Wales.
However, the country does have roughly 50
to 60 dry slopes, where skiers can slide
down slopes covered with synthetic mate-
rial®®. Furthermore, there are 6 indoor snow
centres, where skiers can enjoy manmade
snow at any time of the year.

Skiing has a long history in Scotland, with
resorts such as Glencoe and Glenshee
built in the early 1930s. Although at that
time they were already equipped with a
small engine-powered tow, the first perma-
nent lifts were installed in the 1950s. Skiing
took off in the 1960s with several develop-
ments that proved unsustainable, especially
due to the unreliable snow conditions. After
Lecht opened in the 1970s and Nevis
Range in the 1980s, with the first modern
gondola in the United Kingdom, Scotland
currently has 5 ski areas in operation.

The Scottish resorts can reach a total yearly average of 200000 skier visits,
but attendance is highly sensitive to weather and snow conditions and can
double from one season to another. The Scottish ski season usually starts at
Christmas, but ski lifts sometimes open in October. The end of the season

36 There were over 200 dry slopes in the 1970/80's, but most have closed.
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may also be extended. One of the record seasons, the 2009/10 winter, lasted
through May and even June at some resorts, with 375’000 skier visits. Since
winter 2016/17, Scottish ski areas have experienced a succession of very bad
seasons with either very low snow, access restrictions caused by the pan-
demic or misfortunes with a major lift. Low attendance levels decided Glen-
coe Mountain Resort to purchase an all-weather snowmaking system. It was
soon followed by all 4 other fellow ski areas. Only winter 2017/18 was an
exception, with much better condition allowing the last good attendance on
records.

2024 /25 season’s highlights

The winter turned out to be difficult again for Scottish skiing, with total visits
keeping to a low level. Snowfall was scarce, limiting operations to only brief and
fragmented periods, while entire weeks passed with slopes lying brown instead of
white. And yet, the season also revealed encouraging signs of resilience. On the
rare days when snow did appear, demand proved strong, confirming the continued
presence of a committed market ready to respond at short notice. New snowmak-
ing technologies also demonstrated their value, ensuring at least some continuity
of activity even in the face of poor natural conditions. Thus, while the figures paint
a bleak picture, the determination and adaptability on display suggest that Scottish
skiing, though challenged, is not yet defeated.

With its 19 surface lifts and 3 chairlifts, the resort of Glenshee offers the
country's most extensive skiing and snowboarding facilities. Culminating at
1108 meters above sea level, with a base elevation of 305 meters, Glencoe
Mountain resort has the highest vertical drop and offers the longest and
steepest runs in Scotland. While Cairngorm offers the only Scottish funicu-
lar railway, Nevis Range features the only gondola lift. Both also operate
during the summer months.

The indoor slopes are working hard to attract new people to snow sports,
which is a benefit for the industry. One indoor ski centre offers a Learn to

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
-90 -



Ski in a Day program, which is very attractive for first
time skiers and snowboarders. The dry ski slopes are
also good opportunities to enable novices to learn
and become familiar with skiing. The national snow
sport’s governing body is working to introduce snow
sports to people who have never skied or snow-
boarded before. Some private clubs even have their
own dry slope.

In the 1980s and 1990s, skier visit figures in the
United Kingdom were higher than they are today. But
with improving roads and air connection to Europe,
together with the introduction of low-cost airlines,
most of the UK ski business is currently abroad. Every
year nearly 2 million skiers travel to the Alps or other
destinations for winter sports®. Even if it lost some
of its market share, France is still the most popular
country among British skiers, accounting for more
than one third of travellers. Austria is ranked second,
capturing about 25% of the British skiers’ market.
Next is Italy (about 14%), then Andorra (about 6%),
which is on a par with Switzerland (also about 6%),
North America (less than 5%) and Bulgaria (about
4%). British skiers used to travel primarily through
tour operators (with several major firms specialized
in winter ski travel) but now increasingly arrange
their own travel and book their own accommoda-
tions, or even stay in properties either they or their
friends own. For the 2012/13 season, 54% of British
skiers claimed that they booked their trip inde-
pendently and the figure appears to be always grow-

ing.

37 A recent survey commissioned by Ski Weekends concludes that 1.5
million UK skiers are going skiing at least once a year.

Skier visits history

1Yearly value ===5-year average

United Kingdom

Ski areas 10
Lifts 126
National skiers 6'339'557
Skier visits per lift 508
Average skier visits 63'991
Skier visits per national skier 0.01
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.00
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Eastern Europe and Central Asia have been grouped as a single region in this re-
port, since the concerned countries offer similar development patterns. Even if
skiing is nothing new for most of these countries, the ski areas in many places
have only recently been developed into resorts and marketed internationally. With
more than 400 million inhabitants, the population of this vast region is even with
the Alps and Western Europe together, but skis 3 times less. Thus, the number of. .
participants is still much lower, but may grow in the future. The region already -

has more than 1°200 ski areas, which is comparable to the Alps or Western Eui‘Ope‘.‘ Sair,
With about 35 million skier visits, attendance in this region also matches W|th
those of Western Europe (excluding of course the Alps). e 3




Albania is a moun-
tainous  country,
with about 70% of
its surface area
covered by moun-
tains and hilly ter-
rains. The coun-
try's high point is
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- the North are a
continuation of the Dinaric Alps and the Montenegrin
limestone plateau. The mountain range along the
eastern border is the highest zone. The terrain is dif-
ficult to access, folded and rugged, with deep valleys
and few roads (often unpaved). The non-coastal part
of the country has a continental climate with lots of
precipitations in the highlands, especially in winter.
From North to South, the inland part of the country
can offer the right conditions for skiing, including
powder snow.
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However, and in spite of this attribute, the country is
not well known as a ski destination. There are a lim-
ited number of unequipped areas to ski and the first
surface lift was only installed in 2012. The areas that
offer skiing are not resorts, but villages in the moun-
tains where one can go skiing, similar to the Alps one
century ago. Albanian ski enthusiasts are few in num-
bers, and for years, the local situation did not really
favour the development of this activity, even if it was
not an unknown pastime. If they want to ski, Albani-
ans would prefer to travel to the neighbouring coun-
tries, which are better equipped. Backcountry skiing
in the mountains is mostly enjoyed by foreigners.

The ski area of Bigell, near Dardhe, is at present
time the only area equipped with a surface lift.

Albania

Ski areas 10
Lifts 1
National skiers 27'756
Skier visits per lift 10'000
Average skier visits 10'000
Skier visits per national skier 0.32
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.00
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Half of Armenia is covered by mountains.

The largest part of the country lies at an

altitude of more than 1'000 meters above

Syumi _ sea level. Winters are cold, and offer ideal
s o snow conditions for winter sports.
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pumar_ ’f’::i‘;:r'- _ Yet, the country has only one ski resort
equipped with more than 4 lifts,
Gots, Tsakhkadzor, located 55 kilometres from
B the capital, Yerevan. Once upon a time, it
L was the training grounds for the Soviet
Olympic team. The first lift system was in-
stalled in 1972, turning the city into a ski
resort. A ski-teaching centre was founded there in 1986, training athletes,
including some who participated in the Olympic Games. The ski area is lo-
cated between 1'966 and 2'819 meters high, east of Mount Teghenis. In
2005, the Government started a special program to develop Tsakhkadzor into
an international tourist destination. Since then, the site has expanded quickly
and features new hotels and recreational facilities. New lifts, built to interna-
tional standards, were installed between 2004 and 2008. Among them a 3-
stage chairlift, offering new runs and growing the popularity of Tsakhkadzor
as a genuine ski resort. The total hourly capacity of the lifts is 4'400 skiers.
The ski area extends for over 30 square kilometres and includes 10 runs, for
a vertical drop of 853 meters. Most runs will suit beginners, and the ski area
offers excellent off-piste conditions. 5 groomers are planned to maintain the
slopes. The season runs from late December to late March. In 2002, im-
provements to the highway leading to the resort were made to meet with
international standards and to improve safety. In addition to being a ski area,
the city of Tsakhkadzor is also a spa centre.

There are 2 other historical ski areas in the country, each one with only one
ski lift: Akhtamar Ski Centre, next to the Sevan Lake, is equipped with a
quad chairlift, and Jermuk has a double chairlift.

The latest addition to ski destinations in Armenia is Myler Mountain Resort,
on slopes east of Mount Aragats. A multi-stage plan will see the development
of a ski resort of international standard®. 3 major lifts have been commis-
sioned in the first phase, one 6-seater chairlift and 2 gondolas, starting op-
eration by the end of 2023. The resort will feature a year-round offer, with
a large choice of hotels and residences, managed condos and holiday apart-
ments distributed among 3 villages. Once completed, the ski area will offer
a total of 16 lifts, with total capacity of 41’400 person per hour, 100 marked
ski pistes of all ability levels totalling 92 kilometres and a 972 meters vertical
drop.

38 Total investment budget over 10 years amounts to EUR 250 to 300 million. The budget dedicated to
the first phase of the project amounts to EUR 60 million.
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Myler Mountain Resort recent updates

The project is progressing with a strong emphasis on
real estate development closely integrated with ski op-
erations. Current communication focuses in particular
on the rollout of ski-in/ski-out residential accommoda-
tion, positioned as a key early component of the phased
development strategy. A first lot of 500 residential units
is presented not only as lodging infrastructure for the
resort, but also as an investment vehicle intended to
support project financing and accelerate initial imple-
mentation phases.

At the same time, the establishment of a dedicated Free
Economic Zone (FEZ) has become a central pillar of the
project’s institutional and financial framework. The FEZ
status is designed to provide a favourable regulatory
and fiscal environment for investors and developers, re-
inforcing the project’s long-term positioning within Ar-
menia’s tourism and real estate sectors.

Several ski development concepts have been studied
in Armenia over the past decades, reflecting the
country’s favourable high-mountain environment.
Among the most advanced proposals was a high-al-
titude ski resort planned on the slopes of Mount Ara-
gats (4095 meters above sea level), near Lake Kari
and the existing meteorological station, at elevations
exceeding 3’000 metres. Despite very reliable natural
snow conditions, the project was never implemented
due to extreme altitude, severe climatic exposure,
limited accessibility and high development costs. Be-
yond this specific case, other ski resort projects have
periodically been announced or explored in different
mountain regions of Armenia, including large-scale
leisure or tourism developments and additional con-
cepts on Mount Aragats itself. Most of these initia-
tives have remained at the planning or announce-
ment stage, reflecting structural constraints related
to infrastructure, market size, financing capacity and
long-term operational viability.

Armenia

Ski areas 4
Lifts 10
National skiers 55'609
Skier visits per lift 15'000
Average skier visits 150'000
Skier visits per national skier 2.64
Skier visits per inhabitant 0.05
Skier visits per foreign visitor 0.00
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About half of the country is flat, with
some lowlands situated below sea
level (the Caspian Sea is located 28
meters below sea level), and the other
half is considered to be mountainous
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Mountains are located on the Arme-
nian border, and top out at 3'500 me-
ters, together with the Karabakh Mountains and volcanic highlands. South,
along the Iranian border, the Talish Mountains rise to 2477 meters above
sea level.
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Ski resorts are something new in Azerbaijan. There are presently only a few
ones, which were recently built.

Shahdag Mountain Resort is the first and biggest mountain tourism spot
of Azerbaijan. The complex is named after the 4243-meter Shahdag Peak of
Greater Caucasus range and its construction started in 2009. The resort is
located close to the Shahdag National Park and offers year-round mountain
activities and a complete range of lodging - from luxury hotels (5 hotels with
a total of 1’147 beds) to camping (in the summer). In winter, it offers 32 ski
slopes with a total length of 35.7 kilometres and 21 lifts of different types,
including magic carpets. Skiable area is fully covered with snowmaking sys-
tems, which guarantee the snow for the entire winter season. The base of
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the ski area is located at an altitude of 1’435 meters
above sea level and the top elevation of skiing area
is 2’552 meters, which is the highest skiing point in
Azerbaijan. Shahdag Mountain Resort has ski schools
with experienced international and local instructors.
The infrastructure also features a complimentary
medical centre (7/24), a helipad and a gas station.
The resort is located 220 kilometres from the capital
city of Baku, and is 3-hour drive from Baku Heydar
Aliyev International Airport. There are up to 30 res-
taurants within the complex, including Shahdag
2’351 — the highest restaurant of the country. Spa,
wellness centres, cinema, nightclub and a game zone
add for the utmost comfortable leisure of the guests.

About 40 kilometres away, close to the city of Qa-
bala, Tufandag Mountain Resort has also been
built recently. A gondola and a mixed lift (8-person
gondola — 6-person chairs) were installed in 2012.
Two other lifts of this kind were installed the next
year. The ski area features 10 trails for a total of 15
kilometres, equipped with snowmaking, offering a
963 meters vertical drop. 3 hotels accommodate
guests close to the slopes.

These resorts expect to host mostly foreign custom-
ers from neighbouring Russia, Iran and Tirkiye, plus
guests coming from countries further away, such as
China, India and Arab countries.

In 2017, first foundations of a new resort were laid
in Agbulag, in order to develop rural mountain and
ski tourism in the Autonomous Republic of Na-
khchivan. The ski area features one 4-seater chairlift
and one magic carpet, serving a 1’500 metres slope.
It opened in 2020 and is equipped with some snow-
making devices. There is also one 4-star hotel at the
base, with restaurant and lounge. Agbulag is located
only 40 kilometres as the crow flies from Armenian
ski area of Jermuk, but about 300 kilometres from
Shahdag.

2024/25 season’s highlights

Overall, the season can be described as dynamic and
successful, driven by high-profile events, festive pro-
gramming, and robust attendance, particularly at
Shahdag, which continued to anchor Azerbaijan’s grow-
ing profile in regional winter tourism. Skier visits were
on the rise.

Skier visits history (est.)

iYearly value ==e=5-year average

Azerbaijan

Ski areas 3
Lifts 21
National skiers 71'926
Skier visits per lift 3'016
Average skier visits 63'339
Skier visits per national skier 0.79
Skier visits per inhabitant 0.01
Skier visits per foreign visitor 0.00
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E Belarus

With an average altitude of 162 meters
above sea level, Belarus is a country covered
with plains and forests. Its highest point,
HussiAl Dzyarzhynskaya Hara, is only 346 meters
o=e.~7° | above sea level and is located near the cap-
ital city of Minsk. It is part of a range of low-
lying mountains called the Byelaruskaya
Hrada (Belarus Range). The northern part of
the country offers landscapes with several
lakes, hills and gentle slopes. Nearly one
third of the southern part of the country is
covered in swamplands. Winters are mild to
cold with an average January temperature
ranging between minus 4 and minus 8 degrees Celsius. It snows during the
105-to-145-day winter season, offering the chance to enjoy powder.
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Despite the lack of real mountains, alpine skiing started in the 1950s in Bel-
arus, on hills near the city of Minsk. In 1964, the Raubichi ski-training centre
was built, an initiative of the Belarus Federation of Alpine Skiing and Ski
Jumping, and the first championship was held in 1965. Nowadays, downhill
skiing has become increasingly popular on the higher hills and steep ravines.
In the 2000s, several 4-season recreational areas opened, offering skiing and
snowboarding in winter. Alpine skiing facilities are found in Minsk, Minsk Ob-
last, Gomel Oblast and Vitebsk Oblast. They attract domestic skiers, together
with ski aficionados from Lithuania, Latvia and Russia.
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The 2 major and most recently built ski areas are Lo-
goisk National Ski Centre and the Silichi recrea-
tional centre. Both are located in the Minsk region.

Logoisk was the first centre of its kind to be built in
Belarus. With a vertical drop of 82 meters, it features
a fixed-grip quad chairlift and one surface lift, 8 trails
totalling 3.6 kilometres, equipment rentals, night ski-
ing, a ski school, a 50-bed hotel and restaurants.

Silichi centre opened in 2005 as a 4-season recrea-
tional area. For snow sports, it offers 2 fixed-grip
chairlifts (1 double, 1 quad) and a beginner rope tow,
4 trails totalling 2.8 kilometres, snowmaking facilities,
night skiing, a half pipe, ski school, snow-tubing, an
ice-skating rink (which is used in the summer for in-
door sports), snowmobiles, a 104-bed hotel, 12 da-
chas (wooden cottages), restaurants and cafés. In
order to increase the vertical drop and offer a steeper
slope, the builders artificially raised the hill an addi-
tional 24 meters, for 100 meters of vertical drop. The
centre receives more than 100°000 yearly visitors,
and skiers can train all year round thanks to a skiing
simulator.

In 2009, the Solnechnaya Dolina (Sunny Valley)
ski area was built within the city of Minsk, offering 2
ski lifts, equipment rentals and night skiing for its cit-
izens, without having to leave the town.

Belarus

Ski areas 7
Lifts 13
National skiers 190'158
Skier visits per lift 15'385
Average skier visits 200'000
Skier visits per national skier 0.79
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.06
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Bosnia and Herzegovina is a mostly forested
and mountainous country; the Dinaric Alps
run from the Northeast to the South of the
country with numerous valleys and peaks.
The highest summit rises up to 2’386 meters
above sea level, near the border with Mon-
tenegro (Peak Maglic).

Frieder g s anski Brod '.5 Va

'Eanja
Luka
Tuzla®

.ZEI"IICS.

In 1984, Sarajevo was the host city for the
Winter Olympic Games, evidence of the long
N history of skiing in Bosnia and Herzegovina.
DN PR /| However, the war in 1992 left scars still vis-
- ible at ski areas today. It is only recently that
the major ski areas have started to modernise, by either building new ski lifts
or renovating old ones, as well as building new accommodations. However,
most resorts do not have the means at this stage to install snowmaking sys-
tems.

MONTENMEGRO

About 5% of the Bosnian population skis. The country has less than 20 ski
areas and some are too small to really be considered. Most foreign visitors
come from Serbia, Slovenia, Croatia or Montenegro.

Over recent years, the modernisation of existing ski areas has been pushing
attendance upwards at Bosnia and Herzegovina ski areas and with it, the
hope that the country will find its place among international ski destinations.
Skier visits have been pushed upwards with the recent upgrading of major
resorts. The ski season 2021/22 has seen still unreached level of attendance
at Olympic Center Jahorina ski area, which has been pushing upwards
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the national numbers. Attendance of 2022/23 winter
set at lower level. As with other neighbouring coun-
tries in the Alps, Bosnian resorts experienced delayed
snowfalls and warm temperatures at the beginning
of the season. In many resorts, the ski season only
began in the second half of January and they could
not compensate for the loss, despite some had snow
throughout April. 2023/24 experienced mild temper-
atures throughout the season, with difficulties to get,
produce and keep snow never experienced to that
date and resorts closing much earlier than expected.

2024/25 season’s highlights

The ski season in Bosnia and Herzegovina was charac-
terized by a timely start in December, stable operations
through the core winter months, and a closing that ex-
tended into late March. Snowmaking supported con-
sistent activity, allowing the season to reach a duration
of around 3.5 months. Overall, the winter offered relia-
ble conditions for visitors, reinforcing the country’s role
as an emerging ski destination in the Balkans. Skier vis-
its recovered around the level of 2022/23.

Olympic Center Jahorina and Bjelasnica-Ig-
man, the major ski areas in Bosnia & Herzegovina,
are located in the Sarajevo region. In addition to
these popular places, Mount Vlasic, in the centre of
the country, also has a ski resort. In the West, Kupres
and Blidinje Natural Park are also 2 destinations for
connoisseurs. All resorts in the country provide alter-
native activities to skiing, such as cross-country ski-
ing and snowmobile tours. It is also possible to night
ski. A small but important detail for visitors: In Bosnia
and Herzegovina, the roads are not routinely salted
in the winter, meaning that access to ski areas can
sometimes prove a challenge.

Located 30 kilometres from the International Airport
in Sarajevo, Olympic Center Jahorina, which
hosted some of the events during the 1984 Olympics,
presents itself as one of the major skiing and tourism
centres in the Balkans. Damaged during the war in
the 1990s, the area has since been refurbished and
new hotels built. A large part of the mountain was
turned into a national park to preserve the natural
beauty of the region. The ski area is located between
1'300 and 1'880 meters above sea level. Visitors have
a wide choice of restaurants and a selection of

Skier visits history (est.)

1Yearly value =@=5-year average

Bosnia and Herzegovina

Ski areas 19
Lifts 55
National skiers 175'351
Skier visits per lift 12'952
Average skier visits 712'346
Skier visits per national skier 2.03
Skier visits per inhabitant 0.11
Skier visits per foreign visitor 0.53
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hostels to 4-star hotels. Since 2017, the resort experienced a
new development policy with major investment projects, in-
cluding snowmaking that guarantees a minimum of 130 days
of skiing per season, arrangements of ski slopes, new lifts and
trails lighting. It is one of the most modern in south-eastern
Europe. A new gondola was inaugurated in November 2019
with a ski trail named after famous Serbian tennis player No-
vak Djokovi¢. A second one was installed in 2021. In addition
to contributing significantly to the quality of skiing, the gon-
dola will be a kind of tourist attraction adapted for panoramic
sightseeing and will adequately complement the offer of the
Jahorina Olympic Center throughout the year. Snowmaking
pound at the top of the gondola is used at summer time for
water activities. The total lift capacity reaches 31'000 skiers
per hour (2 gondola, 4 6-seater chairlifts, 1 2-seater, 6 surface
lifts). The resort features 47 kilometres of alpine and 10 kilo-
metres of nordic trails. 11 ski trails are FIS homologated for
all 4 disciplines, downhill, slalom, giant slalom and super G,
which gives the resort the opportunity to apply for interna-
tional ski competitions.

The neighbouring resort, Bjelasnica-Igman, was also a for-
mer Olympic competition site. In addition to 6 runs of various
levels and 11 kilometres of skiing, it has 2 ski jumping facilities.
The uphill infrastructure includes 8 lifts (4 surface lifts and 4
chairlifts), for a total capacity of nearly 9'000 skiers per hour.
A number of investments have been made at the resort in
recent years. It is now equipped with a snowmaking system
and 2 brand new chairlifts have been built in 2017 (one fixed
grip quad and one detachable 6-pack). Moreover, hotels were
recently built in the area. The restaurant selection is still lim-
ited, although sufficient for the basic needs of the resort. The price of an all-
day lift pass is roughly equivalent to one at Jahorina.

Vlasic offers 14 kilometres of beginner to intermediate runs. It is well suited
for novice skiers. It has 6 ski lifts with a total uphill capacity of 4'600 skiers
per hour. The runs are poorly groomed. Some facilities that hosted events
during the 1984 Olympics were damaged during the war and never rebuilt.
However, the resort belongs to a private owner who is investing to improve
services for the entire area. Through this modernisation, the ski area hopes
to earn the title of second-best ski area in the country with regard to popu-
larity and visits. Visitors will find rooms in one of several new or renovated

:ﬁ hotels, or at a few private accommodations (cottages or pensions).

vy

‘Q The small city of Kupres has a ski area that features 4 runs for 13 kilometres
(V] of skiing, 2 chairlifts and 3 surface lifts. The area, which also has 2'000 beds,
A is especially well suited for beginners. Risovac, located in Blidinje National

Park, has 1 chairlift and 2 surface lifts with a total hourly capacity of 2'960

N skiers. It has 4.5 kilometres of ski runs and a certified FIS slalom run. The
Q resort offers 700 beds.

«])

< A study conducted in 2009 by the Foreign Investment Promotion Agency of
:’\ Bosnia and Herzegovina (IFAP) shows that the country only utilizes a fraction
o
~]
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of its potential for winter tourism. The document recommends different in-
vestments to improve infrastructure in the Bosnian Mountains, which still lack
a sufficient number of lifts, lodging and proper ski run maintenance. A new
ski area just opened for the season 2023/24 at Igrista, near the city of
Vlasenica, primarily for week-end skiing and ski learning. It is equipped with
a 1-kilometer long 6-seater chairlift, 2 slopes with snowmaking equipment
and some summer attractions.
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50 100km 2 Bulgaria is the highest country of the
v \ Balkan region, with an average alti-
tude of over 450 meters above sea
level. 8 mountain ranges rising
higher than 2°000 meters cover one-
third of the country. The highest
peak culminates at 2925 meters
above sea level (Mount Mousala).

ROMANIA

Stara Zagora,

(1T
“a Plovdiv

*Blagoevgrad
MACE. Kurdzhali,

) The robust development of skiing in
| Bulgaria in the early 2000s is mainly
tuakey | due to significant investment in

~ .. | mountain resorts and the country’s
“ | attempts to host the Winter Olym-
pics (despite several bids, the candi-
dacy has never been retained). In
addition, the quality of the services and activities offered has also improved.
A few resorts feature world-class infrastructure. One of the main assets of
Bulgarian ski resorts is their excellent price/quality ratio, much less expensive
when compared to the Alps; this attracts a number of international visitors.
Foreign tourists from Russia, Romania, Macedonia, Serbia, Trkiye, the
United Kingdom, France and Israel visit Bulgaria’s ski resorts. The nhumber of
Russian tourists recently decreased, while the number of Turkish tourists was
on the rise.

GREECE _
L :;;{r_:rs an <2
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Despite the lack of official figures, ski resorts are es-
timated to attract roughly 1.2 million skier visits per
year.

2024/25 season’s highlights

The 2024/25 ski season in Bulgaria was generally posi-
tive. It started in mid-December and lasted until early
to mid-April, with good snow conditions through most
of the winter. Overall tourist activity rose sharply com-
pared with the previous year, reflecting both higher do-
mestic demand and an increase in foreign visitors. Snow
reliability remained good in the main mountain areas,
though some lower regions ended the season earlier
due to warmer weather. In all, it was one of the coun-
try’s stronger winters in recent years, marked by higher
attendance and a stable operational period.

The country’s most internationally renowned ski re-
sorts are Bansko, Borovets and Pamporovo.

Bansko, often referred to as the Winter Capital of
the Balkans and said to be the most modern resort
of Eastern Europe, contains a wide variety of hotels
up to 5-star. The slopes are equipped with a modern
gondola and state-of-the-art detachable chairlifts. In-
vestments of EUR 100 million were made to upgrade
the lift system and the ski slopes, enabling Bansko to
gain international recognition by organising FIS
World Cup Ski races. Bansko has 75 kilometres of ski
runs and 14 ski lifts with a capacity of 23'100 people
per hour. The resort has many restaurants and a very
dynamic apres-ski offering, which is very appealing
to both national and international tourists.

Borovets ski resort claims to be the leader in the
Bulgarian ski market and the largest ski area of East-
ern Europe. It is the oldest Bulgarian ski resort, with
a history that dates back to 1896, when it was estab-
lished as a hunting place for the Bulgarian kings. Aris-
tocrats and members of the Bulgarian elite followed
the trend and subsequently built their summer cot-
tages and chalets in Borovets. Winter sports devel-
oped and the first downhill race was held in 1930.
The resort expanded in the 1960s and 1970s based
on the French ski resort development model and
hosted its first FIS competition in 1974. Borovets has
13 ski lifts with a total capacity of 16’300 people per
hour. Large expansion plans have been developed
for the Super Borovets project. Once fully completed,
it would have provided around 17500 hotel rooms,
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Bulgaria

Ski areas 35
Lifts 128
National skiers 349'082
Skier visits per lift 9'375
Average skier visits 1'200'000
Skier visits per national skier 2.58
Skier visits per inhabitant 0.14
Skier visits per foreign visitor 0.04

Distribution of ski areas by size
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extend the number of slopes and double the number of lifts. However, it
never turned into reality because of setbacks and environmentalists’ opposi-
tions.

Pamporovo, the sunniest of the Bulgarian mountain resorts, is nestled in
the heart of the Rhodopes Mountains at 1’650 meters above sea level.
Pamporovo has 14 ski lifts with a total capacity of 13’000 people per hour,
55 kilometres of alpine skiing and 38 kilometres of cross-country trails. The
slope layout is ideal for beginner-friendly skiing. The resort’s unique geo-
graphical position near the Greece border allows tourists to enjoy a transition
from winter to summer sports within less than an hour’s drive.

Vitosha ski resort is only a few kilometres away from the capital city of Sofia
and easily accessible by public transportation. It used to be popular for peo-
ple living in Sofia to go skiing there on the weekends. Despite its proximity
to Sofia and its historical importance as a weekend ski destination, Vitosha’s
development has stagnated due to legal disputes and the absence of envi-
ronmental clearance for infrastructure modernisation. As a result, visitor
numbers have dwindled despite its convenient location.

In fact, lift renewals and resort development have remained a structural chal-
lenge for Bulgarian ski resorts for nearly two decades. While successive gov-
ernments have repeatedly expressed their ambition to strengthen winter
tourism and improve the country’s international competitiveness, most pro-
jects involving new lifts, capacity upgrades or domain extensions have faced
systematic opposition from environmental groups. These conflicts, often fol-
lowed by legal appeals and administrative delays, have significantly slowed
down decision-making processes and discouraged large-scale investment. As
a result, policy announcements and strategic intentions have rarely trans-
lated into concrete on-the-ground developments.
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This prolonged deadlock has tangible implications for the industry. Much of
the lift infrastructure is aging, and several resorts still suffer from suboptimal
internal connections and access bottlenecks, limiting their operational effi-
ciency and overall guest experience. While snowmaking investments and ser-
vice quality have helped maintain attractiveness in the short term, the lack
of structural modernization increasingly constrains growth potential. Over
time, this situation may erode the international appeal of some Bulgarian ski
resorts, particularly in comparison with competing destinations that continue
to modernize their lift systems and improve connectivity. In this context,
Bulgaria’s ski sector appears caught between political ambition and environ-
mental constraints, resulting in a model focused on incremental adjustments
rather than long-term transformational development.
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Croatia

Croatia extends from eastern end of the
’ ~ Alps through the Dinaric Alps, up to the
ZAGREB Adriatic Sea. The highest point in the
Sisak Osijek, country is Dinara Peak, which rises 1’831
y wkova*s, - meters above sea level. The central and
Fifa southern regions near the Adriatic coast-
line consist of low-lying mountains and
Fadar . forested highlands. The first snow usu-
o N . ally falls in autumn and lasts through
tspi, '~ spring, providing the right opportunity
for winter sports.

Fligte .

Dubrovnik™ Skiing is nothing new in Croatia. In the
D o " highland area of Mrkopalj, not far from
the Adriatic coast (only a half-hour drive), winter sports developed at the
beginning of 20" century. There are records of a ski competition as early as
1913. The first ski jump was built in 1934, where international competitions
were held. In the 80s, under the former Yugoslavian regime and around the
time of the Sarajevo Winter Olympics, a ski-training centre was built in Bjel-
olasica. At that time, winter sports connected to skiing were actively pro-
moted.

Today, the Zagmajna Croatian Biathlon Centre is located in the same region,
together with the ski areas of Begova Razdolja, Bjelolasica and Velika.

The resort of Sljeme / Medvednica is located only a 10-kilometre drive
away from the capital city of Zagreb, (and 33 kilometres from the airport). It
is equipped with snowmaking and lightening for night skiing and is close to
a variety of accommodations. It features 3 lifts with a total capacity of 3000
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persons per hour. Although the ski centre is mostly
used for recreational skiing, World Cup ski races are
held there. In 2021, the ski area was connected with
a 3-leg 5-kilometre long gondola directly to the public
transport network of the city of Zagreb, allowing easy
access, both for winter sports and for 4-season ac-
tivities.

The largest ski resort in Croatia has only 5 lifts and
less than 10 kilometres of trails. Bjelolasica offers
a vertical drop of 800 meters. A few resorts are
equipped with snowmaking systems. However, sev-
eral resorts only offer a single lift or only a magic
carpet.

Even if skiing is not well developed at this stage,
there are several projects to expand existing resorts
and to build new ones, mostly in the coastal region
of Gorski Kotar. About 1900 hectares of land have
been set aside for recreational sports and ski area
development. Maj Cicak was once planned to be-
come the largest ski resort in Croatia, but the project
has not materialised.

Even if domestic offer is not so wide, it seems that
numerous Croatian skiers are heading to Italy, Slo-
venia and even Austria and France to spend some
winter sports holidays.
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Croatia

Ski areas 13
Lifts 25
National skiers 226'914
Skier visits per lift 8'000
Average skier visits 200'000
Skier visits per national skier 0.79
Skier visits per inhabitant 0.05
Skier visits per foreign visitor 0.00

Distribution of ski areas by size

1Small areas

i Medium resorts

M Large resorts

i Major resorts

Participation rate nationals

Proportion foreign skiers
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The forested Troodos
Mountains stretch across
most of the western side
of Cyprus, offering a cool
sanctuary in the summer,
and the opportunity for

Rizokarpaso,

JHyrenia

UN tufler zone Turkish Gypriot-adrmir
Morphou

Stmvobos'* Famagusts, i

*polis

s oG ™% = winter sports at the only
pappos vediemmnesnsss - gki area in the country.
R == Imagine skiing under the

blue Mediterranean sky!

The Troodos — Mount Olympos ski area is located just a one-hour drive
from the seaside town of Limassol or from the capital city Nicosia. It is
perched high on the slopes of Mount Olympus, whose summit rises to 1951
meters above sea level, just 2 kilometres away. The ski area itself ranges
from 1’800 to 1920 meters altitude above sea level. It features 4 lifts (1
chairlift and 3 T-bar lifts), snowmaking facilities and a total of 2 kilometres
of skiing spread over 8 runs for all levels. The ski area also offers cross-
country skiing.

The Cyprus Ski Federation organises an international FIS ski competition
every year at Troodos Mountain, on the officially sanctioned 380-metre-long
Zeus slalom run. The first race was held in 1969, with participants from 9
countries.

The ski season is rather short, running usually from the beginning of January
to the end of March.
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Skiing has a history here, having officially started in
Cyprus in 1947, with the creation of the Cyprus Ski
Club. At that time, the roads were not cleared and
the pioneers used to walk to Troodos in order to
practice their sport. The first lift was soon built with
local means and ingenious ideas from the pioneers.
In the late 1950s, 2 portable lifts were installed in the
winter. The first modern ski lift started operating in
1967 and is still in use today.

Cyprus

Ski areas 1
Lifts 5
National skiers 12'259
Skier visits per lift 4'000
Average skier visits 20'000
Skier visits per national skier 1.63
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.00
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- Czech Republic

0_3 60km The 2 main regions of the country,
poronn Bohemia and Moravia, are both
surrounded by numerous moun-
tains and hills. The highest summit

R M alpaka in the Czech Republic is the 1'602-

Labom. Hraded metre high Sn&zka Peak in the Su-

PRAGUE, :’a"“"?- detes mountain range, Giant

Fizei ! Ostravay Mountains sub-range (Krkonose).

~ s Q Un‘ULIC. *l‘ﬂfﬂ.‘u‘.}url .

a° aama The latter accounts the largest ski
N 5o resorts in the country.

However, in spite of lower alti-
tudes in some places, there is a
large number of ski resorts nearly
all over the Czech Republic (about
200 ski areas with a total of almost
800 ski lifts), all of them located
between 900 and 1300 meters high (only 3 ski areas top over 1’300 meters
above sea level). Despite this lower elevation than in the Alps, the northern
situation of the country provides for relatively enough snow. Most of the
resorts are small; the larger ones are often made of the aggregation of sev-
eral small operators, and not always fully connected. Many ski areas are eas-
ily accessible from Germany or from the country’s capital city of Prague.
Snowmaking enables skiing throughout the entire season, mitigating climate
risks.

Skiing has a long history and tradition in Czech Republic resulting in an im-
portant share of skiers in the population; the first ski club was founded in
1887 by Josef Rossler-Orovsky. In 1893, the first ski races took place in
Jilemnice (KrkonoSe — Giant Mountains) and in 1903, the Association of
Skiers in the Czech Kingdom was founded, which was the first ski association
in the world. The first hanging (cabin) cableway was installed in Jestéd (Li-
berec) in 1933 and in 1940 the first chairlift appeared in Pustevny (Beskids
Mountains). With single chairs and wooden towers, it was the earliest one in
Europe®. It was reconstructed with steel towers in 1956, later on replaced
in 1987 with a double seater, and modernised again in 2006. This latter ver-
sion is still in service.

Over the last decade, resort infrastructure has been renewed and expanded.
50 new lifts were delivered by the major manufacturers. Despite this, attend-
ance at Czech ski resort has been showing a stagnant or even declining trend
for several years. Obviously, the ski industry in Czech Republic faces the
same problems than most of the major mature markets.

Winter 2017/18 saw some improvement in attendance, reaching the best
score in at least 10 years. The 2018/19 season was shorter than former one,

3 The first chairlifts in the world were installed at Sun Valley, United States, in 1936 and 1937.
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with a slight decrease in attendance. 2019/20 winter
was interrupted by covid-19 pandemic and skier vis-
its declined. Resort operation was severely limited in
2020/21 by the pandemic restrictions and lifts re-
mained closed for most of the season. With 106
opening days on average, the 2021/22 season was
back in the standards. The lack of foreign visitors,
mainly from border areas, did however not allow to
return to pre-covid levels. The winter season
2022/23 had a difficult start at Czech ski areas. At-
tendance was 24% down on previous season. How-
ever, ski area levelled up their prices, so the impact
as far as revenues are concerned was reduced. Sea-
son 2023/24 was not a good winter, with many re-
sorts having to close 2nd half of February due to the
warm weather and a lot of rains. Only the big resorts
got quite good figures. Total attendance has been
low.

2024/25 season’s highlights

Despite one of the driest winters on record, the ski sea-
son turned out remarkably positive. Early cold periods
allowed resorts to establish a solid technical base, and
persistent freezing temperatures in January and Febru-
ary ensured excellent operating conditions even with
limited natural snowfall. Most major areas reached or
exceeded the symbolic 100-day threshold, while many
mid-sized resorts operated reliably from Christmas to
late March.

Visitor numbers confirm this strong performance: skier
visits increased by 62.44% to 5.7 million compared
with the previous season. February’s school-holiday
weeks were particularly successful, supported by stable
domestic demand and a pricing environment that re-
mained significantly below Alpine levels. In the end,
2024/25 stands out as a clear rebound year for Czech
skiing, demonstrating once again the resilience of a sys-
tem anchored in efficient snowmaking and a solid home
market.

With 41 kilometres of ski pistes and some 40 lifts ac-
cessible with the same pass, ski resort Cerna hora
- Pec, located within the Giant Mountains National
Park, sells as the largest resort in Czech Republic. It
is however not fully interconnected. Despite a snow-
cat ride allows to connect from Cerna hora-Janské
Lazné to Pec pod Snézkou, other smaller areas can
only be reached by bus connections. The resort is
located at the base of the country’s highest

Skier visits history
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Czech Republic

Ski areas 192
Lifts 766
National skiers 2'235'843
Skier visits per lift 5'172
Average skier visits 3'961'394
Skier visits per national skier 1.24
Skier visits per inhabitant 0.26
Skier visits per foreign visitor 0.10
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mountain, Mount Snézka, which is accessible via a gondola, built in 2013 to
replace its 50-year-old predecessor. The first lift was built there in the 1940s.
Ski resort Cerna hora - Pec offers approximately 13’000 beds. The ski season
lasts from mid-December to mid-April.

Spindleruv Mlyn is one of the largest and most famous resorts in the coun-
try. The first lift was built there as early as 1947. The resort developed, split
into several sub areas that will be soon all interconnected by lifts and ski
trails (Svaty Petr, Hromovka, Medvédin and Horni Misecky). Hromovka has
the second longest night skiing run (1’500 meters) in the country. Svaty Petr
hosts World Cup Alpine Ski races, acrobatic ski events and snowboard races.
Horni Misecky hosts also several events. The full resort has more than 20 ski
lifts, 25 kilometres of ski runs, of which 12% are black (difficult) trails*°. To
make up for any lack of natural snowfall, snowmaking covers 85% of the ski
area. Various base villages offer a wide range of accommodations, totalling
12’000 beds, including chalets, apartments, privately rented homes and ho-
tels, together with a wide choice of restaurants. The resort also features a
very lively summer offer.

With also more than 20 lifts, Rokytnice Nad Jizerou also accounts among
the largest Czech resorts. Its target public is skiers of all levels, even though
it has predominantly blue (easy) slopes. The resort is split into 5 sub areas
(Horni Domky, Studenov, Modra hvezda, Parez and Udatny) and totals 18
kilometres of ski runs. Rokytnice Nad Jizerou belongs to skiregion.cz, a ski
area alliance totalling 4 resorts and 35 lifts, 37.5 kilometres of ski runs. It
allows skiing with the same ticket in all affiliated ski areas.

40 With the projected interconnection, total slopes’ length will reach 40 kilometres.
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Another popular resort is Mala Moravka - Karlov pod Pradédem, in Mo-
ravia near Mount Pradéd, in the Northeast. Although it is split between sev-
eral operators and not all slopes are interconnected, the ticket system is
united. Due to its low altitude (maximum 940 meters above sea level), it is
very sensitive to lack of snow. The slopes are nearly fully equipped with
snowmaking. The runs are aligned one next to the other and the vertical
drop is limited to 150 meters, offering little appeal for experienced skiers.
The resort has about 15 ski lifts and 22 kilometres of ski runs, 53% of which
are blue (easy).

A new resort opened for the 2023/24 season: SKIOZ in Orlické Zahofi, lo-
cated in the Orlické Mountains. The resort boasts the longest ski slope in the
region, measuring 1.7 kilometres, and is equipped with a modern snowmak-
ing system to ensure reliable snow conditions in almost any weather. A 1'450-
meter-long chairlift leads to the summit of Koruna/Kreiselberg. The resort
also features a 4.5-kilometre illuminated cross-country skiing loop. The re-
sort's launch had been in planning for over 20 years, with multiple delays
before finally opening in February 2024.
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" emano e With cold and snowy winters, Estonia of-
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5% ;.,;4(4«_@}**% v ..y fers decent conditions for winter sports.
Cuterfimznd = | The winter climate is one of the most
pa,d%{f.;::m;f'-';‘u-nég;:mla_ , | stable in Europe, with few sudden
" TALLINN Jérve changes that could harm the ski season.
However, due to the lack of any real
mountains and low altitude (the high
point Suur Munamagi is only 318 meters
above sea level), the snow season is
short, and cross-country skiing and
snowshoeing are much more popular
than alpine skiing. Cross-country skiing
has a long history in the country, with
the first competition being held in Tartu
as early as 1921. It later on became a yearly tradition and the Tartu Ski
Marathon is a well-known and highly attended race by national and foreign
cross-country enthusiasts. Otepaa is called the Winter Capital of Estonia and
has hosted World Cup cross-country skiing events.

Baltic
Sea
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P T _..\ITaltLI.
J Viljandi

However, downhill skiing and snowboarding have become increasingly pop-
ular among the youth. 100-metre long low-angle slopes work well for begin-
ners. However, although not very long, there are steeper slopes for more
experienced skiers. Several ski areas have no lifts, while some are simply
equipped with a magic carpet that may also be used for snow tubing; a few
offer terrain parks for snowboarders. Several rental shops next to cross-
country trails also offer downhill ski equipment, even if there is only an ad-
jacent unequipped snow hill. Hills that are more sophisticated offer a begin-
ner lift and groomed slopes.
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Night skiing is popular, and several ski areas have
lighted runs, a necessity since the days are very short
in winter at these latitudes.

A few more elaborate ski centres are operated in var-
ious areas of the country, on either natural or artifi-
cial hills (built from mining waste). Kivoli Adven-
ture Centre, an adventure park near Kivioli features
a few ski runs. Valgehobusemae is a ski centre in
the White Mountains next to the city of Tapa. The
region of Otepaa, south of the city of Tartu, also has
a few ski runs spread over several ski areas. This re-
gion has the largest ski areas in the country:
Kuutsmae with 5 lifts and Munakas with 3 lifts.

Estonia

Ski areas 10
Lifts 17
National skiers 64'728
Skier visits per lift 9'412
Average skier visits 160'000
Skier visits per national skier 2.35
Skier visits per inhabitant 0.11
Skier visits per foreign visitor 0.00

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

Distribution of ski areas by size

1Small areas
M Medium resorts
M Large resorts

™ Major resorts

Participation rate nationals

Proportion foreign skiers

'J



7

Vana

raurent

[+ W+ -
Georgia

ey
Sokhumi’y

Black
Sea

e\ ABKHAZIA 7

b
Och'ameh'ire®

oasi ) Mra Shi

Gome” b

p!
-, Zugdidi

\ %o, Senaki
Plotiy €7y,
% 'S BagLosi

Sup ea“l

Batum’\‘/

AJARIA N\

Sfout'aisi

JAkfalisikne S

I

*.

+Rust'avi

Georgia is located on the
historic and geographic
barrier between Europe
and Asia, between the
Black Sea and the Caspian
Sea. Mountains cover a
large part of the country,
with the Greater Caucasus

\ e,
| Akhalicalaki e

Mountains in the North
and the Lesser Caucasus
Mountains in the South. Some mountains are majestuous and reach impres-
sive altitudes, with the Mount Shkhara, located on the border with Russia,
culminating at 5201 meters above sea level.

TURKEY

o~

Georgia used to be one of the popular winter sports destinations of the for-
mer Soviet Union. Winter tourism developed there in the 1970s. With its
colossal mountains, there are plenty of options for mountaineering and sev-
eral spots to go heliskiing. It attracts tourists from neighbouring countries,
and especially Russia, as well as from the United States, Germany, Israel and
Tarkiye.

A few ski areas still have limited infrastructure. However, Georgia has been
developing state-of-the-art ski resorts over recent years, in view of gaining
international recognition. Despite the country unsuccessfully bade for the
2014 Winter Olympics, ski resort development has been going further, with
30 new lifts delivered between 2012 and 2021.
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After covid break, it took a couple of years to return
to the highest pre-pandemic level, which was only
reached in 2023/24. It looks that attendance has
then been stimulated by favourable conditions and
the increase in supply.

2024/ 25 season’s highlights

The winter season recorded growing visitation figures,
with an estimated total reaching nearly 900°000 skier
visits. Across the main mountain destinations, it repre-
sented a substantial increase compared to the previous
season, underscoring the growing popularity of the
country’s mountain resorts.

Depending on location, openings took place from early
to late December, while closures ranged from late March
to mid-April. In some areas, the season ended relatively
early due to weather, while others extended later into
spring.

Georgia has 2 major resorts equipped with lifts that
also offer heliskiing: Gudauri is located in the
Greater Caucasus Mountains, 120 kilometres from
Tbilisi, the capital of Georgia. Gudauri has guaran-
teed snow from November to May. The average
snowpack is about 1.5 meters deep. The resort's high
point is the 3007 metre summit of Mount Kudebi.
The area enjoys great weather in spite of its high el-
evation. The resort benefited since 2008 from a com-
plete redesign by a leading international master plan-
ner. Accommodations have been upgraded to 2- to
5-star hotels, some with international brands. The ski
area has 13 lifts, which were recently replaced, ret-
rofitted or newly built. The development program
brought 6 additional high-speed detachable lifts, in-
cluding a 3-leg gondola connection with neighbour-
ing Kobi ski resort. Ski mountaineering is also very
popular in Gudauri. The attendance in the resort has
been growing dramatically over the last couple of
years.

Bakuriani, the second resort also offering heliskiing,
is located on the Didveli slopes of the Lesser Cauca-
sus Mountains, in the south-eastern part of Georgia,
at an altitude of 1’800 meters. The highest skiable
mountain of the resort is Mount Kohta, culminating
at around 2200 meters above sea level. The resort
lies 30 kilometres from Borjomi and is located within
the Bakuriani Depression. It is connected with Bor-
jomi by an electrified narrow gauge railway line.

Skier visits history (est.)

1Yearly value =@=5-year average

Georgia

Ski areas 9

Lifts 42

National skiers 92'813

Skier visits per lift 13'498

Average skier visits 566'923

Skier visits per national skier 4.89

Skier visits per inhabitant 0.12

Skier visits per foreign visitor 0.05
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Bakuriani offers both downhill and cross-country skiing for
skiers of all abilities. The resort has accommodations rang-
ing from 3-star hotels to small private hotels and guest-
houses. It has 12 ski runs of varying difficulty. New chair-
lifts and a gondola were recently added. The resort is fam-
ily oriented, with a year-round offering. The forest-covered
mountains, the mineral water springs, the roads leading to
the spectacular natural or cultural monuments of the Bor-
jomi Valley are appealing for vacationers. Further to an im-
portant private-public partnership, a new resort base
named Kokhta-Mitarbi has now been connected to the ski
area. It is supported by a USD 150-million investment by
the Georgian State in infrastructure improvement. On top
of this, the resort has organised FIS 2023 Freestyle Ski &
Snowboard World Championships. 3 new 6-seater high-
speed chairlifts were delivered to the resort in 2021 in
preparation of this event.

" New resorts have also been planned. One is at Goderdzi
Pass. The Georgian Department of Tourism has contracted
with a foreign company in order to develop a new ski resort
in the high mountains of Adjara. The resort will accommo-
. date about 7'000 tourists and offer 35 kilometres of runs.
"' The resort is located 90 kilometres from Batumi, with an
elevation ranging between 1’700 and 2’400 meters above
sea level. A first gondola lift was delivered in 2012 and a
detachable chairlift in 2014.

Another project is located in the remote high-mountain town of Mestia,
where officials hope to establish a year-round tourist destination at Mount
Tetnuldi, with an initial budget of USD 145 million. It will feature 6 ski lifts
and a run with 988 meters of vertical drop to meet Olympic standards. The
first lifts have already been installed through financial support from the Geor-
gian and French governments. Closer to Mestia, the ski area of Mount Zu-
ruldi / Hatsvali has also been refurbished and equipped with new lifts.
Since 2010, a 4-seater chairlift enabled skiers and pedestrians to reach the
top of the mountain restaurant, featuring a beautiful view on the valley and
the famous Mount Ushba twin peaks. The slope is equipped for night skiing.
Since 2017, an additional detachable 6-pack chairlift is connecting the ski
area with the town of Mestia and in 2021, the 4-seater chairlift was replaced
by a 10-seater gondola, in order to improve 4-season attractivity of the place.
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Skiing in Greece is a unique experience.
Surprising as it may sound, while Greece is
mostly well known for its warm sunny
weather and beautiful beaches, skiing is

Keigha * Lérss’ Vglos  Olesses also well developed. This is no secret for
by & Greeks and a handful of other Europeans.
e wéxmeus::" However, the majority of skiers in Europe,

Pirseos

the United States and other countries
around the world fail to imagine the numer-

ous skiing possibilities that Greece can offer.
Mountains cover 80% of Greece with a ma-
jority of peaks topping out at over 1’500
meters above sea level, thus providing
some areas with ideal conditions for winter sports resorts. These resorts are
located all over Greece. In Central Greece there are the resorts of Parnassos,
Karpenissi (Velouchi), Vassilitsa and Agriolefkes. Located in Northern
Greece, in the historical region of Macedonia (not to be confused with the
country nearby) are the resorts of Seli, Tria-Pente Pigadia and Kaimak-
tsalan. In the Peloponnesus, in Southern Greece, are the resorts of
Kalavryta and Mainalon. Greece has a total of 21 ski resorts and those
mentioned above are the most well-known, and also equipped with modern
infrastructure.

Jrakleio
Crete

0 50 100 km

During the winter season, many Greeks enjoy winter sports and although all
skiers are not as well trained as those living in Alpine countries, the skier
level, especially for children, is improving every year. Skiing is still popular in
Greece, and most ski resorts are full with skiers and visitors on the weekend.

The largest ski resort is Parnassos Ski Resort, in Central Greece, only 200
kilometres from Athens, and very close to the well-known ancient city of
Delphi. Runs are between 1’600 and 2’250 meters high. In Parnassos, one
can ski in the morning and bathe in the sea at lunchtime. Parnassos has
hosted multiple FIS alpine skiing and snowboarding races at the end of
March-April, and foreign racers have always been surprised by the snow
quality and quantity.

The nearby Gerontovrachos ski area offers another 2 lifts and it is possible
to ski to and from Parnassos. The Fterolaka ski area was built in 1975 and
in 1981, the Kellaria ski area was fully operational. Today it has 19 runs for
a total of 36 kilometres of skiing. Fterolaka and Kellaria have 14 lifts: 1 gon-
dola, 6 chairlifts and 7 surface lifts. The Ermis lift that connects Fterolakka
and Kellaria was built in 1988 and offers skiers and visitors unbelievable
views. Looking to the North one can admire the Mountain of the Gods, Olym-
pus; looking to the South, the clear blue waters of the beautiful Corinthian
Gulf. It is usually operated throughout the year, including the summer season,
offering countless hiking options for residents and tourists. The winter sea-
son starts in December and usually ends in April.
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In Central Greece, in addition to Parnassos, there is the ski resort of Karpe-
nissi (Velouchi), near the city of Karpenissi. The resort is located at an
altitude of 1’750 meters above sea level and tops out at 2’000 meters. It has
3 chairlifts, 3 surface lifts and 12 runs. Another ski resort in Central Greece
is Vassilitsa, close to the city of Karditsa. Snow conditions are very good
and it has 2 chairlifts and 4 surface lifts of varying lengths, ranging from 900
to 2’000 meters long. The Agriolefkes ski resort (Central Greece) on Mount
Pilion, near to the city of Volos, is located between 1178 meters and 1471
meters high. It is one of the oldest ski resorts in Greece and has 3 chairlifts,
3 surface lifts and 5 kilometres of runs.

Another well-known ski resort is Kalavryta on the Peloponnesus (Southern
Greece). It is located 200 kilometres from Athens in the region of Achaia. It
is nestled at an altitude of 1’650 meters above sea level, with runs starting
from as high as 2’340 meters. It has 7 lifts and more than 10 runs. The ski
resort of Mainalon is also located on the Peloponnesus, near the city of
Tripolis, at 1’500 meters, with a top elevation of 1’860 meters. It features 4
lifts and 8 runs.

The largest ski resort in Northern Greece, in the region of historical Macedo-
nia, is Mount Kaimaktsalan. Its ski area is located between 2’050 and
2’480 meters above sea level. It features 10 runs for a total of 4 kilometres
of skiing. It has 7 lifts, including a chairlift and 6 surface lifts. Skiers can take
advantage of 430 meters of vertical drop. It also has a half pipe and snow-
park for experienced snowboarders and skiers. Snowmaking equipment in-
cludes 4 mobile cannons and 6 snow lances.

Another ski resort in Northern Greece in the historical region of Macedonia is
the Tria-Pente Pigadia, located between 1’430 to 2’005 meters high, near
the town of Naousa on Mount Vermion. There is 1 chairlift and 5 surface lifts,
as well as cross-country skiing. This resort is used by several national sports
teams (football — track and field, etc.) as a training camp, and has top-notch
equipment. Most of the Super-G races in Greece take place in Tria-Pente

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
-122 -



Pigadia, as the slope length meets FIS standards.
The ski resort is equipped with snowmaking equip-
ment to ensure excellent snow conditions throughout
the entire ski season.

The Seli ski resort, where the first ever ski lift in
Greece was installed in 1955, near the town of
Veroia, is among the most beautiful ski resorts in
Greece. Seli is located at an altitude of 1’515 meters
above sea level, and tops out at 1’874 meters. It has
1 chairlift and 8 surface lifts that serve 14 runs.
Cross-country skiing is also popular in Seli.

In all the above ski resorts, there are officially sanc-
tioned ski slopes that host FIS alpine and cross-coun-
try skiing races every year. All ski resorts have res-
taurants, cafeterias, ski schools, ski shops, ski rentals
and medical facilities.
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Greece
Ski areas 24
Lifts 117
National skiers 211'331
Skier visits per lift 11'966
Average skier visits 1'400'000
Skier visits per national skier 5.96
Skier visits per inhabitant 0.12
Skier visits per foreign visitor 0.01
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s | Even though only 2% of Hungary
7~ is located higher than 400 meters
above sea level, a number of
small ski areas are disseminated
in the country. A mountainous re-
gion stretching over 200 kilome-
tres is located in the northern part
—= .| of the country next to the Slovak
border. It consists of Borzsony,
Cserhat, Matra (including the country's highest peak, the 1’014-metre-high
Mount Kekes), Biikk and Zemplen Mountains. However, one of the biggest
and most popular ski resorts in Hungary, Skiarena Epleny, is located in
another region, the Bakony Mountains, on Lake Balaton in the western part
of the country.

SLOVAKIA

' Nyiregyhiza

ROMANIA

CROATIA SERBIA

Skiing has become popular in Hungary: about 600’000 of the 10 million Hun-
garians ski. However, more than 90% of them travel abroad for winter sports,
as the Hungarian mountains are not high enough, the ski lifts are somewhat
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antiquated and snow coverage is insufficient. Thus,
skier visits in the country are only estimated to be
less than 200000 on average.

2024/ 25 season’s highlights

The ski season remained highly constrained by the
country’s low altitudes and limited snow reliability. While
cold periods after Christmas allowed for sustained snow-
making, only 3 ski areas were able to operate during the
season, and even these for a relatively modest number
of days. Eplény and Matraszentistvan managed roughly
80-90 operating days, while most other Hungarian ski
hills remained closed for the entire winter.

The season highlights the structural vulnerabilities of
Hungarian skiing, where only a handful of well-equipped
resorts can function in marginal winters and the major-
ity of areas are unable to open at all.

There used to be many small ski areas in Hungary,
with only 1 or 2 short lifts, but they no longer operate
due to poor snow conditions and high costs. 15 years
ago, there were 15 ski areas in operation with a total
of 55 ski lifts. Nowadays, only 6 ski areas were
opened at least once over the last 5 years. All have
4 lifts or more.

The most important one is the already mentioned
Skiarena Epleny, which has the most runs, with a
total of 7.2 kilometres of trails. The other operating
ski areas are Matraszentistvan Skipark,
Kekesteto, the highest ski resort in Hungary, Sato-
raljaujhely also featuring a synthetic slope, Vise-
grad and Bankut. The latter resort operates the
most lifts (9).

In Bankut, snowmaking systems are not yet allowed,
so the number of operating days per winter is limited.
The ski resorts of Epleny, Matraszentistvan,
Kekesteto, Visegrad and Satoraljaujhely are relatively
modern and have snowmaking equipment, which al-
lows them to operate for up to 100 days per winter
if the temperature is low enough.

There is a plan to revitalise the well-known, historical
slopes of Normafa, in the Buda Hills, which could
become popular with people living in the capital city
of Budapest.

Skier visits history (est.)
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{Yearly value ==@=5-year average
Hungary
Ski areas 15
Lifts 55
National skiers 586'868
Skier visits per lift 3'085
Average skier visits 169'654
Skier visits per national skier 0.26
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.00
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Kazakhstan is a big country, ranking 9% in the world in area. It offers a variety
of terrain, from desert zones, which cover nearly half of the country, to high
mountains in the Southeast. The highest peak of the Tien Shan Mountains
rises to 7’439 meters above sea level, and this mountainous range that con-
tinues well into China, starts from the suburbs of Almaty.

CHINA

Téingiel
Almar',r. Shymgy

Taraz

KYRGYZSTAN

0100 200 kn
e ——
0 100 200 mi

In most areas, there is a wide temperature difference between summer and
winter, which can be very cold. The ski season begins in mid-November and
lasts until mid-April.

More and more Kazakhs are discovering the pleasures of skiing. The ski re-
sort of Shymbulak, near Almaty, has been around for a long time. The
resort is located in the Zailii Alatau Mountains. It started to attract skiers at
the end of the 1940s, and in 1954, it was established as a ski resort and
equipped with its first ski lift. Ski competitions were held there, and until
1962, it had a monopoly on skiing in the former Soviet Union. Since 1983, it
has operated as an Olympic centre for downhill ski training and additional
lifts were added. The resort was recently refurbished, with 5 new lifts out of
a total of 6. It even has one of the longest gondolas in the world, with a
4'572-metre section that provides easy access to the ski area, connecting
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Almaty’s public bus system with the ski resort. There
are a total of 15 kilometres of runs between 2200 to
3163 meters high. Some of the runs are FIS certified.
The resort hosted the 2011 Asian Winter Games. The
famous Medeo ice rink is located at the base of the
mountain, where numerous competitions have been
held, and 120 world records established.

Another major resort in Kazakhstan is Ak-Bulak,
equipped with 4 lifts, also not far from Almaty. It of-
fers one high-quality hotel and an important 4-sea-
son indoor and outdoor sports centre.

In addition to these well-known resorts, there are
several other ski areas, located either in the Almaty
Region (Enbekshikazaksky Resort) or in the east-
ern part of Kazakhstan. In the latter, ski areas are
located in the suburbs of cities such as Ust-Kameno-
gorsk, Zyryanovsk. The Nurtau Resort, Altais
Alps, Edelweiss, Stardust Camp and Eagle ski
areas offer a variety of runs for all levels of skiing and
snowboarding.

The ski industry in Kazakhstan aspires to continue to
develop. 3 major new resort development projects
were presented (Kokzhailau, Kaskasu Mountain and
Koksai) in 2013 when the City of Almaty applied, un-
successfully, to host the 2022 Winter Olympics. Now,
it seems that the City and the Government have ap-
proved new projects to modernise and expand 7 ex-
isting ski areas and to build 3 new resorts within the
coming years. Work is already underway in Oi Qara-
gai / Lesnaya Skazka, where a new chairlift has
been built and ski slopes have been expanded from
3 to 13 kilometres. Expansion in a further stage will
bring a 10-seater gondola and a 6-seater detachable
chairlift, to expand skiing over more than 40 kilome-
tres of slopes, including also snowmaking. Shymbu-
lak will further develop as well.

Kazakhstan

Ski areas 19
Lifts 25
National skiers 289'422
Skier visits per lift 16'000
Average skier visits 400'000
Skier visits per national skier 1.35
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.00
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A large part of Kosovo is mountainous,
with the highest peaks rising to 2656
meters above sea level (Mount Gjeravica,
located on the western border with Alba-
nia).

SERBIA

Podujeve)
f‘udu;evo,
k‘égg:i;?; * Vushtrri/
Mitrovica Vuéitrn
i PRISTINA™ : :
Pec Despite several mountain ranges, there

are only 4 ski areas in Kosovo.

Gjilan/
Gnijilane,

i izl
’ The largest ski area, Brezovica, is lo-
cated in the South, on slopes facing the
MACEDONIA Sharr National Park. It is conveniently lo-
g @ _aomm cated only 60 kilometres from Pristina
- = == Airport and 70 kilometres from Skopje
Airport in North Macedonia. The current ski area was originally established
in 1954. In 1979, the first ski lift was installed. Breznovica served as an al-
ternative site for downhill skiing events at the 1984 Sarajevo Winter Olympics
and hosted several FIS events in the 1980s and 1990s. However, due to the
difficult situation of the country, the resort has not received any meaningful
investment for more than 2 decades. The site nevertheless offers favourable
conditions for a ski resort, with snowfall from mid-November through May,
for an average of 128 skiable days. The ski area currently features 10 lifts,
carrying skiers up to an altitude of 2’500 meters, with a total capacity of
about 10’000 people per hour. There were recent plans by the Government
to develop Brezovica into a genuine 4-season resort. EUR 410 million were
likely to be invested to develop more than 100 kilometres of trails and build
new lifts. A contract had been announced with a French consortium. However,
the whole story was later on denied by some of the said interested parties
and the financing anyway failed to materialise.

oPrizren/
Prizren

ALBANIA
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The other smaller ski areas are Bogaj (Bogé), in the Rugova Valley in the
West and Brod, in the Dragash municipality, in the South. They are equipped
with a limited number of lifts but offer nice slopes and spectacular villages.
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In Brod, there is a hotel and the ski area hosts com-
petitions between local ski clubs and those from
neighbouring Albania. The fourth ski area of the
country is Bajgoré. It is in fact a ski lift operated by
a local hotel, offering a few hundred meters of ski
slope.

Kosovo

Ski areas 4
Lifts 15
National skiers 54'921
Skier visits per lift 12'500
Average skier visits 187'500
Skier visits per national skier 3.21
Skier visits per inhabitant 0.10

L8

Skier visits per foreign visitor #N/A

Distribution of ski areas by size
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Kyrgyzstan is a small coun-
try with just over 5 million
sz | people and is often com-
‘ pared to Switzerland be-
cause of its potential for de-
veloping alpine skiing. In-
deed, the climate and the
significant vertical drop are
e factors that offer great con-
ditions for skiing. Over 90%
of the country is covered by mountains. Its average elevation is 2’750 meters
above sea level and a majority of the peaks rise to over 3'000 meters. The
highest summit, Pobedo Peak, is 7'134 meters high.
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However, skiing is at this stage not widely developed, even though the coun-
try has 19 ski areas, many of them near the capital city of Bishkek. They are
small, often at an early stage of development, with no or only one hotel, and
a limited range of standard services such as equipment rentals or ski schools.
Not a single ski area has a modern detachable lift. The most advanced sys-
tem is 3 or 4-seater fixed grip chairlifts. Some have only rope tows. Poor
master planning is a common issue for many ski areas. For instance, in one
place, lifts do not serve all slopes and skiers need to go up by road. Most of
the ski areas however feature old second-hand groomers to prepare the
slopes.

Ala-Too Resort Project

High in the Tian Shan mountains of Kyrgyzstan, an ambitious project is taking
shape—set to become Central Asia’s largest ski resort. On August 8, 2025, the
foundation stone was laid for the Ala-Too Resort (formerly known as 3 Peaks), a
vast development near Lake Issyk-Kul that aims to transform Kyrgyzstan into a
year-round tourism destination.

Spanning nearly 4’000 hectares, Ala-Too will eventually unite 3 ski areas—Jyrga-
lan, Ak-Bulak, and Boz-Uchuk—into a single interconnected complex with over 250
kilometres of groomed slopes. With advanced snow systems, the resort hopes to
extend its ski season to as much as 7 months, while also offering hiking, cultural
activities, and leisure experiences in summer. Kyrgyz leaders have emphasized its
strategic importance, not only for tourism but also for diversifying the national
economy.

The resort will be built in phases. The first stage at Jyrgalan includes ski slopes,
luxury hotels, a spa, and a cultural village. The second stage at Ak-Bulak will add
freeride areas, a stadium, and summer attractions such as ziplines. The third stage
at Boz-Uchuk envisions family-oriented facilities, equestrian centres, and shopping
areas. Once complete, Ala-Too is projected to attract 850’000 visitors annually.
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7 kilometres from the town of Karakol, a ski resort
of the same name is located on the slopes of the
Tian-Shan mountain range. Its base area sits at 2’300
meters above sea level. It has a temperate climate
and offers views of the second largest mountain lake
in the world, Lake Issyk-Kul. Most of the 20 kilome-
tres of runs descending through the forest are of var-
ying difficulty and between 400 and 3’500 meters in
length. The highest point of the resort is 3'040 me-
ters above sea level, providing a total vertical drop of
800 meters. Karakol features 4 lifts: 2 double and 2
triple chairlifts. The 2-metre average snowfall per
year offers a sufficient base for the entire ski season
due to low nightly temperatures. In addition to down-
hill skiing, there are also plenty of options for back-
country skiing, mountaineering or snowmobile tours.

Opened in 1967, Orlovka has grown in recent years.
A new lift was built, as well as new buildings (cot-
tages, restaurant). Lighting for night skiing was in-
stalled and the resort has acquired its first snowmak-
ing equipment, becoming one of the few in the coun-
try able to guarantee snow throughout the entire
season. The resort has 5 lifts: 4 chairlifts and 1 sur-
face lift, with a total capacity of 4’200 skiers per hour.
Skiers have access to 9 runs of varying difficulty and
between 150 and 2900 meters long. Snowmobile
rentals are also available.

Norus, about 40 kilometres from the capital, is lo-
cated at 1'980 meters above sea level. It has 3 lifts
and 15 kilometres of trails for all levels. The area is
however particularly well suited for children. There
are also drop off zones for heliskiing.

35 kilometres from Bishkek, the Kashka-Suu ski
area is located at 2’000 meters above sea level. 2 lifts
(1 chairlift and 1 surface lift) serve 6 runs of varying
levels for a total of 10 kilometres of skiing. A sauna,
an ice rink and conference rooms are also available
to visitors.

Kyrgyzstan

Ski areas 19
Lifts 29
National skiers 55'480
Skier visits per lift 6'897
Average skier visits 200'000
Skier visits per national skier 2.88
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.01
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With the highest hill just 311 meters
| above sea level, Latvia is not a moun-
..')s | tainous country. However, snow is an
% " integral part of the winter season, and
' over recent years, skiing has gained
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f lepaie L Ogré g, , quick runs on skis or snowboard. While
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! Rézekne it may seem unusual, alpine skiing is
' one of the favourite wintertime activi-
ties in Latvia. Ski runs are located in
almost every town, including well-
seLapus | marked and well-lit runs where one
p_mim. | can cross-country ski. Since vertical

drop is always limited (often less than
100 meters), most ski areas are equipped with only one or a few surface lifts,
and sometimes a small chairlift. Ski areas are also often limited to one only

run.

Daugavpils

LITHUANIA

~ RUSSIA
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The ski season usually starts in the first quarter of December and finishes in
the last week of March. Most ski runs are equipped for night skiing.

The ski area of Riekstukalns is close to Riga. It features 8 runs, 15 lifts,
and some snowmaking equipment. The longest run is 350 meters long.

In the North, the resort of Baili has 8 lifts and 100% snowmaking. The
longest run is 180 meters long. In the West, there are the ski areas of
Milzkalns, with 8 lifts, and Zviedru Cepure (4 lifts, also equipped with a
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summer toboggan run). The recreational park of
Lemberga Hiite offers a recently furbished slope on
a manmade hill next to Ventspils. This hill has been
made higher on a regular basis, using construction
debris and old asphalt from repaved streets. It is now
58 meters high and equipped with 3 lifts as well as
snowmaking. The longest run features 240 meters of
slope. As with other ski hills in Latvia, it turns into an
adventure park in the summer and is a popular lei-
sure and sporting facility for the inhabitants of
Ventspils.

The area around Sigulda has at least 6 ski runs.
There is, for example, the recreational centre in Ka-
kitis, Korde slope and the leisure complex in Reina
Trase, which is located a little bit farther. The only
cable car in the country (which by the way is also the
only one in the Baltics) is also located in Sigulda and
connects both sides of the Gauja River. It is however
not used for skiing.

Near the city of Cesis, the ski areas of Zagarkalns
and Ozonlkalns are equipped with a chairlift, snow-
making, a snowpark, a beginner and children’s zone,
ski schools and cafés. The longest run is 500 meters
long.

Latvia

Ski areas 29
Lifts 98
National skiers 194'074
Skier visits per lift 12'245
Average skier visits 1'200'000
Skier visits per national skier 5.26
Skier visits per inhabitant 0.54
Skier visits per foreign visitor 0.09
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u/ : Lithuania is a rather flat country with a
few gently rolling hills but no real moun-
LATVIA . . . S
Seay tains; its highest point is 294 meters
above sea level.
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e wPaneveere Lithuanians started to show interest in
skiing only a few years ago and focusing

_ primarily on cross-country skiing, but
o e there are a few downhill ski areas. Most
T Ay —— are limited to snowfields on hills, offering
a few hundred meters of runs, equipped
with one or more lifts, where skiers can
pay for a 2-hour pass that includes
equipment rental. There is only one ski
area with more than 4 lifts. The majority are located about 80 kilometres
from the capital city of Vilnius. They also do not offer hotel accommodations,
but there are country homes available for rent near a few ski areas. Some
also offer night skiing and have snowmaking systems.
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An indoor ski centre opened in 2011 in the area of Druskininkai. Named
SNORAS Snow Area, it costed EUR 32 million and offers Lithuanians the
opportunity to ski year-round. The facility is one of the very few in the world
to feature an outdoor slope during the winter season. As the other outdoor
ski areas are rather small in size, this 640-metre-long outdoor slope is one
of the longest in the country.

The Liepkalnis Ski Hill in Vilnius offers at wintertime 10 lifts and 10 tracks,
for all levels of skiers. Total length of the tracks is 2.6 kilometres and the ski
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area is equipped with efficient snowmaking system.
There have also been plans to redevelop the Liepkal-
nis Ski Hill area with a complex of iconic buildings
intended to create a new entertainment and leisure
hub for the city of Vilnius, although these projects
have not yet materialised.

The ski season in Lithuania is a bit peculiar when
compared to resorts in the Alps. It begins in Septem-
ber with the first snowfall, and ends in February.
However, winters are pretty stable.

Lithuania

Ski areas 15
Lifts 34
National skiers 141'650
Skier visits per lift 7'353
Average skier visits 250'000
Skier visits per national skier 1.59
Skier visits per inhabitant 0.08
Skier visits per foreign visitor 0.01
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There are several winter resorts for both downhill and cross-country skiing.
The most popular ones are Kolasin 1450 and Durmitor, which are at the
foot of beautiful and massive mountains.

The resort of Kolasin 1450 is the most modern resort in the country. Lo-
cated in Jezerine, near to the city of Kolasin, it was known in the past under
the name of Bjelasica Ski Centre. After being acquired during bankruptcy
proceedings, it was renamed, developed and some lifts were replaced. A
high-speed 6-person detachable chairlift was installed in 2010 and a second
one in 2021, in addition to 1 other fixed-grip chairlift and 3 surface lifts. The
ski area was historically the first one in Montenegro to feature a snowmaking
system. Kolasin 1450 offers both winter and summer activities. Rustic
wooden restaurants and mountain huts make the place a picturesque loca-
tion, together with 2 4-star mountain resort hotels. Kolasin 1600 was added
starting in 2019 with a 6-seater chairlift and both ski areas were connected.
They will be offering a total of 45 kilometres of ski slopes once the global
project is completed, with the addition of new lifts.

Located close to Durmitor National Park and in the shadow of one of the
country’s highest peaks, Zabljak is the highest town in Northern Montenegro
and an epicentre for winter sports. It enjoys snow 120 days per year, from
December to April. The Durmitor resort is made up of several small ski
areas for a total of 12 lifts that rise up to 2’313 meters high. Some high-
quality mountain ski chalets and new hotel ski-lodge accommodations have
opened in recent years.

Both resorts are trying to increase market awareness and attract more local
and foreign customers. Durmitor has hosted international downhill ski com-
petitions. Various entertainment and sporting events are organised by the
National Tourism Organisation throughout the season. Ski passes, equipment
rental and ski lessons are a bargain here. An all-day lift pass costs about half
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as much as in the Alps. A pair of skis and boots can
be rented cheaply, and one-hour private ski lesson is
also inexpensive.

A smaller ski centre is Vucje, some 20 kilometres
away from the city of Niksic. It only features a few
surface lifts. It held the first ski festival in Montene-
gro, at the start of the millennium.

After being inactive for 13 years, Ski Centre Hajla
reopened in 2017. It is located close to be border
with Kosovo. A new 6-seater detachable chairlift was
installed there in 2022.

Since Montenegro only gained independence in
2006, the tourism industry is still thinking about the
major developments to invest in. Until now, the
country’s ski areas have primarily been the domain
of locals and a few visitors from the Balkans. In the
future, a number of tourism projects will enhance the
country’s tourism appeal. Mountain centres are a key
part of this strategy and several mountain centres
have been identified for development. Some are
starting from scratch, such as Zarski Ski Centre,
which got a first chairlift. However, the base area
with hotels and apartment type accommodations re-
mains at a planning stage. The resort was intended
to be connected to another planned resort, to be
built, Cmiljac. Together, they should have featured
a total of 14 lifts and 60 kilometres of ski slopes. The
ambitious master plan still needs to turn into reality.
It also featured future ski resort projects of Torine,
Jelovica and Komovi, that should be built from
scratch. The global plan predicted 224 kilometres of
ski trails served by 52 lifts, together with 52 hotels,
23 apartment-type accommodations, 1 hostel and 1
mountain lodge.

So far, the main concrete development has taken
place around further developing the existing ski area
of Kolasin. The planning is now increasingly focused
on the Bjelasica massif around Kolasin, which offer
the most suitable terrain and accessibility for large-
scale ski infrastructure in the country.

Montenegro

Ski areas 6
Lifts 27
National skiers 62'247
Skier visits per lift 14'815
Average skier visits 400'000
Skier visits per national skier 4.82
Skier visits per inhabitant 0.49
Skier visits per foreign visitor 0.06
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North Macedonia is a small landlocked
country, in the southernmost part of what
was once Yugoslavia. Reaching altitudes
up to 2764 meters (Mount Korab), the
country’s mountainous region boasts
snow coverage through the end of May, in
spite of its southern location.
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Civil war and regional conflicts considera-
bly slowed the pace of ski industry devel-
opment. Even if the country is emerging
Areae GREECE as a budget winter destination, with
weeklong lift passes at the price of a sin-
gle day pass in a large Alpine resort, ski
areas are still primarily visited by local North Macedonian skiers. Due to past
conflict, the country has had a hard time building up a skier population base
large enough to support ski resorts and offer state-of-the-art facilities. Lifts,
trail marking, grooming and even cleanliness are not yet up to international
standards. The ski areas tend to be crowded by locals on the weekends, with
long lifts lines, and empty on weekdays, when lifts may even close. The for-
eign customer-base is currently limited to Albanians, Greeks and Bulgarians.

Bitola

The Zare Lazarevski ski area, in Mavrovo National Park, a one-hour drive
from the capital city, is the largest in North Macedonia. It has 14 lifts, and
tops out at 1'860 meters above sea level. The resort features several hotel
accommodations, including 4-star hotels. It has FIS approved downhill,
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super-G and giant slalom runs. However, the lift in-
frastructure is ageing, with no high-speed detachable
lifts.

Popova Sapka, another one of the most popular re-
sorts, is located in the north-western part of North
Macedonia, just 35 kilometres from the capital of
Skopje. With bars, restaurants and hotel accommo-
dations, it is able to successfully attract foreign cus-
tomers. The ski area is equipped with 9 lifts. It has
hosted both European and Balkan ski championships.
One of them, the Shara Mountain Cup, dates back to
1947. Popova Sapka was linked to the neighbouring
city of Tetovo via a 7-kilometre-long cable car that
was destroyed in the 2001 hostilities. Slopes are lo-
cated between 1708 meters and 2’510 meters above
sea level, and the snow pack lasts 135 days per win-
ter on average. A new latest generation 6-seater
chairlift has been built there in 2019.

Beforehand, only the Ski Centar Kozuf, located
next to the border with Greece, was equipped with
modern lifts. Even if there has been a EUR 73 million
development plan to extend this resort and add fur-
ther lifts and accommodations, it currently only ac-
counts 3 lifts. Despite its favourable terrain and alti-
tude, which offer one of the best ski potential in the
country, the large-scale development planned for
KoZuf never materialised.

Finally, a special mention for the Sar Planina — Es-
kimoo Freeride ski area, which brings skiers to the
top of pristine slopes by using snow cats since the
area is not equipped with lifts. 14 free riders can sit
in each snow cat.

North Macedonia

Ski areas 9
Lifts 36
National skiers 156'237
Skier visits per lift 11'111
Average skier visits 400'000
Skier visits per national skier 2.30
Skier visits per inhabitant 0.17
Skier visits per foreign visitor 0.08
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Even though skiing has been around for a while, up until recently Poland was
not a very popular winter ski destination for international tourists. The open-
ing of Polish air space to low-cost airlines and the development of the high-
way system have given a big boost to tourism in Poland. The relatively low
prices and pristine wilderness are other factors that have helped to make
Poland popular with tourists.

The climate in Poland provides good conditions for winter sports. The season
begins in December and lasts until April at some resorts. However, the best
conditions for skiing are from January to March.

The country has more than 300 ski lifts operators and a total of over 700 lifts.
Many ski areas are pretty small, with only a few trails and one or a couple of
lifts. They are sometimes adjacent but operated by different companies. In
fact, in a consolidated perspective, there are about 170 destinations featuring
ski areas. Most of the time, skiing is consumed on an hourly or pay-as-you-
go basis. Snowmaking and night skiing are common.

In Poland, two distinct models illustrate the growing consolidation of the ski
industry. Grupa Pingwina has emerged since 2015 as the country’s leading
private ski resorts operator, owning and managing 5 areas: Czarny Gron,
Stotwiny Arena, Kasina, Skolnity and Kurza Gora. Its strategy com-
bines year-round development with modern lift infrastructure, extensive
snowmaking, and strong diversification into summer products such as bike
parks and events. The group also markets a unified PingwinPASS, giving ski-
ers access to all its resorts under a single ticketing system.

By contrast, Tatry Super Ski operates as a cooperative network rather than
a single ownership group. Created in 2018, it now brings together more than
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twenty resorts across the Podhale and Tatra regions,
including Biatka Tatrzanska, Jurgow, Czor-
sztyn-Ski, Witow-Ski and Harenda. Its common
ski pass has become the largest integrated ticketing
platform in Poland, providing seamless access across
a wide range of slopes.

While Grupa Pingwina reflects the model of vertical
integration under one owner, Tatry Super Ski repre-
sents a federated approach to collaboration, pooling
marketing and ticketing to strengthen the competi-
tive position of medium-sized resorts. Together,
these 2 structures highlight Poland’s dynamic evolu-
tion towards larger, more coordinated ski offers.
They also demonstrate how operators are respond-
ing to climatic and market challenges: by extending
the season with snowmaking, enhancing visitor loy-
alty through shared passes, and developing summer
activities to diversify revenue.

Winter season 2021/22 was very good, with a re-
newed appetite for outdoor sports after covid lock-
downs. The 2022/23 ski season in Poland has been
marked by massive 20 to 30% price increases, in or-
der to cope with rising operating costs. But attend-
ance was down. Decline in visitation continued in
2023/24, seeming more attributable to impoverished
population and high inflation rather than worsening
climatic conditions.

2024/ 25 season’s highlights

The 2024/25 ski season was challenging. It began later
than usual, with openings in mid-December mostly sup-
ported by snowmaking. January was unusually warm
and poor in natural snowfall, forcing many resorts below
1’000 meters to rely almost entirely on snowmaking.
Conditions improved during February’s winter holidays,
when a cold spell allowed efficient snow production and
provided generally good skiing despite the thin natural
base.

By mid-March, milder weather returned and several ma-
jor resorts closed earlier than hoped, after roughly 100
operating days. In the high Tatras, natural snow
reached the 1-meter mark only in April, too late for the
season’s peak. Overall, 2024/25 was a shorter, weather-
dependent winter, sustained by snowmaking and fa-
vourable holiday timing rather than consistent natural
SNOW.

Skier visits history (est.)
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Poland
Ski areas 171
Lifts 729
National skiers 4'936'859
Skier visits per lift 7'382
Average skier visits 5'381'181
Skier visits per national skier 0.93
Skier visits per inhabitant 0.12
Skier visits per foreign visitor 0.05

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

Distribution of ski areas by size

1Small areas

“ Medium resorts
M Large resorts

“ Major resorts

0 50 100 150 200

Participation rate nationals

>
-

Proportion foreign skiers

>
-




The most famous ski destination in Poland is the town of Za-
kopane, which attracts 2 million visitors yearly. Nestled in the
heart of the Tatras Mountains, it started out as an intellectual
centre in Poland. Since the 1930s, the area evolved into one of
the most popular holiday destinations in the country, with a flour-
"1 ishing winter sports centre, as well as year-round activities and
@ a busy nightlife. Zakopane hosted the FIS World Ski Champion-
ships as early as 1929, 1939 and 1962. However, even if it has a
& total of almost 50 lifts, it is not a ski resort like those of interna-
tional renown. The fact is that the town is surrounded by several
8 @ small ski areas with a few lifts each that are not interconnected
and that do not offer a common lift pass. Most of them have
short surface lifts, either running parallel or not connected to one
another. Some were installed in the 2000s, but there are still
some rather archaic relics. The ski areas are privately owned and
require separate lift tickets (usually priced for a specific number
of rides). From Zakopane, it is also possible to drive to larger
resorts.

Wisla, is another ski destination of the same kind, featuring a large offer of
distinctive small ski areas. It is in fact a town stretching over 7 picturesque
valleys, located in the Beskid Mountains. It boasts numerous ski areas, in-
cluding Soszow-Jawornik, Nowa Osada, Cienkow, Stozek, Skolnity, Stok,
Klepki, Polana Zielenska, Barania Goéra, Czupel, Kuba, Partecznik, Pasieki,
Réwienki-Jawornik, Rudgor, and Siglany, totalling more than 20 lifts. The
area ranges in altitudes from 392 to 1220 meters above sea level and each
ski area is equipped with restaurants and car parks. The variety of accom-
modations available in Wisla includes hotels, guesthouses, boarding houses
and private options, totalling about 12’000 beds. The town's connectivity by
train stations and proximity to airports like Pyrzowice, Balice, and Ostrava,
makes it easily accessible. Overall, Wisla offers diverse skiing experience,
along with a range of outdoor activities and accommodations for visitors.

The beginner-friendly ski area of Zieleniec features more than 20 ski lifts
(mostly surface lifts and 2 quad chairlifts) and 7 baby lifts. In terms of lifts,
it is the largest single resort in the country. Even if its altitude is rather low
(950 meters above sea level), it benefits from a unique alpine microclimate,
which guarantees snow nearly 150 days per winter. Together with a snow-
park and 10 runs equipped with lighting for night skiing, the resort’s broad
offering suits skiers of all levels.

The ski areas of Czyrna and Solisko combine to form the popular resort of

g Szczyrk. It has about 20 ski lifts as well as several baby-lifts, 30 downhill
(v trails totalling 60 kilometres, with an approved FIS run, snowmaking, night
Q skiing, ski school, restaurants and equipment rentals. The first chairlift was
(V] installed in Szczyrk in the 1950s due to the area becoming an Olympic train-

k ing centre. 4 new detachable chairlifts and a 10-seat gondola have been
v installed in 2017 and 2018.

Mg
Q With 16 lifts, Bialka Tatrzanska is also among the largest ski resorts in
) Poland. It is 40 minutes away from the city of Zakopane, has recently ex-
\E panded, and infrastructure was improved with the addition of several new
<Y
o

~]
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chairlifts. It offers runs for all skiing abilities, and has a number of bars,
restaurants and shops.

Czarna Gora features 9 lifts and 15 trails, for a total of 14 kilometres. There
is a wide choice of accommodations and restaurants and the resort offers
night skiing.

Recently, there has been a revival of ski tourism in Poland. Cross-country
skiing and backcountry skiing have become more popular, and there are well-
marked itineraries not only in the South of Poland, such as in Karkonosze -
Jakuszyce in the famous Race Piast - and at the foot of the Tatras, but also
in other parts of Poland, including Masurian Suwalki, the lake region in
Kashubian, the Cracow-Czestochowa plateau and the mountainous Roztocze.
Furthermore, 60 new lifts have been built at Polish ski resorts over the last
decade.

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026
-143 -



II Romania

UKRAINE

%

T
OC—
=Y
g2
e L
Nﬁ‘l aT3 w
<N argu-

The Carpathian Mountains are
the second largest mountain
range in Europe. They dominate
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Ski tourism in Romania has deep roots in the Prahova Valley, where the Bu-
cegi Mountains became the cradle of Romanian winter sports as early as the
19th century. Sinaia, often dubbed the Pearl of the Carpathians, played a
leading role in this development, with the foundation of the first major Ro-
manian tourism society in 1903 and construction of iconic hotels. By the early
20th century, the town had become a luxury alpine retreat, offering a casino,
hydrotherapy, equestrian centres, and promenades. Early ski competitions
were held here as well as in Predeal and Poiana Brasov, laying the
groundwork for Romania’s most enduring and iconic ski resorts.

Romania now features more than 50 ski resorts. More than 20 % of the lifts
have been installed or renewed over the last 15 years. Over this period, the
private sector in Romania has started to invest constantly in the ski areas.
Every year 3 to 5 new slopes are developed. Unfortunately, the investment
rate is low due to the lack of European funding for the ski areas. The good
news is that the number of skiers in Romania increases from year to year,
and the premises for new investments, both public and private, are good.
Moreover, in recent years, public resorts (Sinaia, Poiana Brasov) have re-
sumed investing, thus managing to feature ski areas that can compete with
areas in Bulgaria, Poland or Ukraine. A great benefit brought by the constant
investments is the duration of the ski season. With nearly 70% of the slopes
now equipped with snowmaking, about 10% of the resorts already start the
season around December 1st.

Romania is still a rather unknown and undiscovered winter holiday destina-
tion. It is however attractive for foreign visitors, as prices are relatively low
when compared to most of Europe, and some ski runs are lit for night skiing
(35% of the slopes countrywide). However, lift passes are not considered as
cheap due to limited infrastructure and poor grooming.
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The winter seasons 2020/21 and 2021/22 have been
excellent for Romanian ski areas. Business showed a
growth of about 30% over the pre-pandemic level of
season 2018/19. But 2022/23 was not a good sea-
son, with attendance going down 50% on average
countrywide. The 2023/24 season experienced de-
layed openings. Despite lighter snowfall and warmer
temperatures, ski resorts however gained in attend-
ance numbers comparing with previous winter.

2024 /25 season’s highlights

The ski season began unusually early, with many slopes
opening from late November thanks to a combination
of natural snowfall and extensive use of snowmaking
systems.

Ski pass prices rose by around 10-20% compared to
the previous winter, but this did little to dampen de-
mand. The season saw very high attendance, with
crowded slopes and long queues reported during peak
weekends and holiday periods.

However, the season’s momentum was cut short in sev-
eral areas when persistent rain and unseasonably warm
temperatures arrived in March, forcing an early closure
of operations despite good participation levels earlier in
the winter.

National tourism statistics indicate that overnight stays
continued to grow, surpassing 2023 figures and exceed-
ing pre-pandemic levels in some mountain regions, re-
flecting the sustained popularity of winter sports and
tourism in Romania.

The main ski areas in Romania are Poiana Brasov,
Sinaia, Busteni, Predeal, Azuga in the South-
Eastern Carpathians (also called Transylvanian Alps),
Paltinis in the Southern Carpathians and Borsa,
Vatra Dornei, in the Eastern Carpathians.

Historically recognized as Romania’s first ski resort
(designated in 1906), Poiana Brasov was the venue
for the country’s earliest ski competitions and hosted
the International Winter Students Games in 1951,
which prompted significant infrastructure develop-
ment, including the country’s first cable car system.
This popular destination is only 13 kilometres from
the medieval city of Brasov and features lots of res-
taurants and accommodations. The region hosts sev-
eral sporting events every year. It has 11 ski lifts, a
snowmaking system, cross-country skiing, ice rinks,
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Romania

Ski areas 53
Lifts 125
National skiers 685'529
Skier visits per lift 13'804
Average skier visits 1'725'475
Skier visits per national skier 2.39
Skier visits per inhabitant 0.09
Skier visits per foreign visitor 0.04
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swimming pools as well as several bars, restaurants
and discos. The resort tops at 1’783 meters above
sea level and offers a capacity of 4’500 visitors per
day and the lodging infra-structure can accommo-
date 4’000 guests.

Sinaia, is located 125 kilometres from Bucharest.
With facilities extending from 860 to 2’077 meters
above sea level, it is the only winter resort in Ro-
mania where skiers can enjoy vertical descents of
nearly 1’000 meters, from the high-altitude slopes
of Valea Dorului and Valea Soarelui down to Partia
Noua. The mountain resort has 10 recently up-
graded lifts, cross-country skiing and lots of restau-
rants, bars and discos.

The highest city in Romania is Predeal at 1'000 meters above sea level, 145
kilometres from Bucharest. It is one of the main ski resorts in the country
and has 7 lifts, located between altitudes of 1'030 to 1’450 meters.

Initially called Star Trek Voineasa, the now officially called Transalpina is
the latest addition in Romanian ski resorts. It features a 2-section gondola,
1 quad chairlift and 2 surface lifts. The resort was originally part of the Ro-
manian government’s EUR 80 million Sk/ the Carpathians program*!, which
envisioned a much larger domain with up to 31 lifts and 80 kilometres of
trails. However, only part of this ambitious project has been completed so
far.
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The Semenic Ski Resort project

In the Banat mountains of western Romania, the Semenic-Crivaia project is set to
transform the Semenic plateau and the nearby town of Valiug into a vibrant, year-
round tourist destination.

The plan includes 9 kilometres of new ski slopes across 47 hectares, linked by a
modern 10-seater gondola with a capacity of 2400 people per hour. A full snow-
making system will guarantee reliable winter conditions, while scenic slopes will
offer long descents from nearly 1’400 meters down to the valley.

Beyond skiing, the area will feature summer and all-season attractions such as a
zip-line, adventure park, alpine coaster, and downhill mountain bike trails. Valiug
itself will see new facilities for accommodation, dining, wellness, and leisure, all
planned within a sustainable urban development framework.

Supported by national and local authorities, with work led by international con-
tractors, the project is scheduled for completion by 2027. Once finished, it aims
to welcome around 2'400 visitors per day in winter and 1200 in summer, posi-
tioning Semenic as a 4-season hub for both sports and relaxation.

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

-147 -



1/ /j“

-

/[

&

VA

£’r

[/

-

1R

.

e

[ .
Russia

0 | a00 600 km F‘:u\-u.is|'\.5|-ai
Lot
] Rli] 600
)
Anadyrg
Faliningrag .
- o “Murmansk
‘5clin1 W
Patersburg b nhangelsk Patropavioyske
P Magatian, JRamchatskiy
*MOASCOW (5 'Nnrll'sk ?\
GNizhriy Movgarod  Ab E outsk
NVoronezh ™, eagarr el B st
o ) e 3
ovoto(ss‘yﬁ.k Sarato Bz e TR =] ' WA
& Fpstgy * bl Yakaterinbirg ISLANIS
Krasnodar #Volgogra J
Gora A . Vaki
=5 Ji Chalyabinsk AN
= Astrakhar % e, Khabarowsk
= Dmsk o ’ " .
- SHrasnoyarsk ( N e
Mervosibirss | b
PBarmad Irkustsk 3 .o
odka
o8 Vostoohnyy
Wladivastok

Out of all the countries in the world, Russia boasts the largest number of
mountain ranges, from the rolling hills of the Khibiny range, to the majestic
peaks of the Caucasus and the volcanoes of Kamchatka.

Skiing has been practiced in Russia since ancient times. An old set of skis
dated from 6300 BC was found near Lake Sindor, in the Vychegda basin of
Russia (Northern Russia). Rock paintings near the White Sea, dated from
3000 to 2000 BC also confirm an old history of skiing. Other petroglyphs,
dated between the 3 century BC and the 4™ century AD were found only
600 kilometres from the Altay Mountains of North-Western China.

Since the 1950s, there has been a Russian alpine ski instructors association.
In 1967, it launched a national training programme. However, at the time of
former USSR, winter sports were mostly reserved for professional athletes
and training centres were built in various republics that are now independent.
It is only since the early 2000s that recreational skiing became more popular
and that ski areas were developed or re-developed. Between 2000 and 2023,
more than 150 news lifts were supplied in Russia by major western manu-
facturers. The government has plans to develop further the winter sports
and supplies from local manufacturers will replace imported equipment that
is no longer available because of Western sanctions. It seems that local lift
manufacturers are now developing their own detachable ropeways.

Ski resort development for the 2014 Sochi Winter Olympics has been driving
a growing market with future potential. Of Russia’s 140 million inhabitants,
only 3% ski. However, the market is expanding through an increasing num-
ber of domestic skiers, and an increased attendance at domestic ski resorts.
The trend has been clearly noticeable since the Sochi Olympics, triggered by
the state-of-the-art resorts. On the other hand, the drop in the rouble's value,
due to recent political issues, encouraged Russians to ski in Russia. Between
January 2014 and January 2016, Russian rouble lost half of its value. Tours
to Russia became much cheaper for foreigners and, accordingly, travelling
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abroad became much more expensive for Russians.
Therefore, many Russians who used to spend their
winter holidays in European resorts skied domesti-
cally. According to surveys, the number of Russian
tourists travelling abroad decreased by about 30% in
2015/16. With the development of the conflict with
Ukraine and the escalation of international sanctions,
Russian tourism has become mostly domestic. So
also skiing.

It looks that visitation in Russian ski resorts was
boosted after Sochi Olympics. However, the growth
has not been sustained every year, with some season
stagnating at prior years’ level. Continuous growth in
Northern Caucasus and Siberia pushed visitation fur-
ther upwards before the outbreak of the pandemic
brought 2019/20 attendance numbers down. With
borders mostly closed, winter 2020/21 benefited
from an influx of domestic guests. The government
also supported domestic tourism with some cashback
incentives. All this offered good conditions and in-
creased visitation of Russian ski resorts. Skier visits
for the 2021/22 season were down on prior winter.
This was caused by the economic situation and the
general climate generated by what was officially
called the Ukrainian special operation. 2022/23 and
2023/24 winter seasons have been marked by some
weather challenges, driving a decrease in attendance
at many resorts.

2024 /25 season’s highlights

The ski season was marked by both challenges and re-
silience. In many mountain areas, the season started on
time thanks to early cold spells and extensive use of
snowmaking, which compensated for a modest natural
base. As winter progressed, regular snowfalls provided
good coverage at higher elevations, ensuring reliable
skiing and driving a rebound in demand compared to
the previous year.

At the same time, the central regions of the country,
particularly around Moscow, experienced an unusually
mild winter with limited natural snow. This contrast
highlighted the growing dependence of the industry on
snowmaking systems to secure operations in lower-lying
areas. In spring, alternating periods of thaw and fresh
snow created variable conditions, but late storms in
March and April prolonged the usability of the slopes.
Overall, despite the softness of winter in the heart of
Russia, the season confirmed a clear upward trend in
ski tourism.
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Ski areas 354
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National skiers 4'306'672
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Skier visits per national skier 2.51
Skier visits per inhabitant 0.08
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The number of ski areas in Russia increased signifi-
cantly since 2012. Many of them still feature limited
infrastructure and lifts that require some renovation.
There are about 40 small ski areas around Moscow
and a few around St-Petersburg, even though nei-
ther city is located in a mountainous region. The
main ski resorts in the country are located in the Ural
and the Caucasus Mountains, but many other regions
also offer ski areas, from the vicinity of St-Petersburg
over Siberia up to Sakhalin Island and Kamchatka
peninsula. Currently, 75 of the 83 regions or subjects
of the Russian Federation offer one or more ski areas,
totalling over 350 ski areas.

70 kilometres from Sochi, the resort of Krasnya Pol-
yana served as the main site for the 2014 Olympics. It is spread over 3 dis-
tinctive ski areas. Gazprom/Laura (some people call it Laura because of
the name of the river running through it), first opened for the 2008/09 sea-
son. It was developed around the original facilities of Alpika Service, dating
from 1993. It now features 14 lifts. Some gondolas are open all year round,
since they are designed for more than just skiing. Gorki Gorod (which was
renamed in 2019 to Krasnaya Polyana, under heavy criticism from other ski
resorts in the area, which are even reckoning legal steps, arguing that
Krasnaya Polyana is the colloguial name of the whole area) was the place of
the media-village during Winter Olympics. The ski resort itself was estab-
lished in 2001, a few years before Sochi has been selected as the host of
2014 Olympic Games. Actually, it did not host any alpine events and was the
only resort open for general public (for skiing) during the Olympics. Rosa
Khutor is Krasnya Polyana's largest resort, and hosted the alpine skiing
events during the 2014 Olympics. The resort features 105 kilometres of runs
for all levels, from beginners to Olympic champions, and 26 lifts (8 gondolas,
11 chairlifts and 7 surface lifts) and 6 magic carpets. It is spread over 2289
hectares, with the highest point culminating at 2'509 meters above sea level.
Some gondolas and chairlifts are open almost all year round. Various ski
competitions (i.e., Ladies’ World Cup) and several festivals are held there.
After the Olympics, the resort has proved to be very popular and has been
recording about 800000 skier visits each winter and about the same number
of visitors in summer.

The Caucasus is a mountainous region that includes Mount Elbrus (5'600
meters above sea level) and is one of the snowiest areas in the world. With
winters longer than the rest of Europe and the opportunity to ski on glaciers

.5 and at high altitudes, it has the natural potential to compete with the Alps.
v However, the Caucasus is subject to cycles of violence (bombings, explosions,
Q terrorist attacks, etc...) on a regular basis. In order to bring the region to
(V) more peaceful status, the government’s goal is to develop the tourism indus-

A try and attract investors. Under the name of Northern Caucasus Resorts, a

_L broad regional project was designed to build 5 resorts through a public-pri-
\‘ vate partnership, spread among the various semi-autonomous Russian re-
5 publics of the region. These resorts were aimed at having a total of 179 lifts
) and 879 kilometres of ski runs, with the goal of accommodating 150°000
b guests daily. After the multi-billion-euro project would be complete, over 10
Y
o
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million tourists would be expected to visit the mountains
on an annual basis. Some projects were developed on the
basis of Soviet legacy resorts such as Elbrus, situated in ¥
Elbrus National Park, near the Georgian border. In Elbrus,
a record holding gondola*? was added in 2015 to the orig-
inal 3 gondolas and 2 cable cars*. A total of 7 lifts pro-
vides the opportunity to ski through August on Mount EI- | °
brus, offering 21 runs for 35 kilometres of skiing. Reno- =
vation is still in the process. Arkhyz and Veduchi ski ar-
eas were built from scratch, with 9 lifts currently in oper-
ation at the former and 1 at the latter. Mamison resort
was newly opened in early 2025 and operates 2 lifts.
Armkhi is in the active design stage, with currently only
one lift.

Another well-known ski resort of the Caucasus Mountains
is Dombai, located close to the Georgian border. Alt-
hough the resort was equipped 10 years ago with 3 mod-
ern lifts, part of the infrastructure still looks from a past
era.

The most popular resort in the Ural Mountains is Abza-
kovo. It is also one of the largest in the region. With a
spa, the area is both a ski resort and a sports and health
complex. For years, it was essentially the resort of choice
for residents in the city of Magnitogorsk, 60 kilometres away. Nevertheless,
with the construction of a new complex and modern skiing facilities, its pop-
ularity has spread throughout Russia. Abzakovo features a dozen runs with
a total length of 18 kilometres of skiing, including FIS approved slalom and
giant slalom runs. The 5 ski lifts and the baby lift can carry 5000 skiers per
hour. In addition, the resort has a snowmaking system and offers the possi-
bility of renting snowmobiles. Visitors also have the opportunity to enjoy ice-
skating.

Sheregesh ski resort, in Siberia, is one of the largest and most visited of
Russia. It was open in 1981 and accounts 18 lifts, including gondola, com-
bined lifts and high-speed quads and 6-packs. Slopes total more than 50
kilometres, with a vertical drop of 680 meters. It is famous for its end of
season ski festival, where everybody skis or snowboards in bath suits! It
features a lot of cafés and restaurants. A total of 3’000 commercial beds are
distributed in various accommodations ranging from hostels and hotels to
VIP apartments. They are all located within walking distance of the mountain
infrastructure. Some slopes are FIS homologated. Another popular Siberian
resort is Baikalsk-Sobolinaya, on the banks of Lake Baikal. It offers 7 lifts,
including 2 designed for beginners and was established in the beginning of
the 1990s.

Though Kamchatka is known mostly for what many consider to be second-
to-none heliskiing and ski touring destination, it has a few ski areas close to
the regional capital Petropavlovsk-Kamchatsky. The biggest and the most

42 Highest gondola in Europe, reaching up to 3’847 meters above sea level
43 Gondolas are from the 2000s while cable cars date from the 1960s.
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popular one is Moroznya, with 523 meters of vertical (branding itself as a
training base of Russian alpine skiing team). Krasnaya Sopka ski centre is
also located close to the city of Petropalvovsk. The top of the hills is 450
meter high.

In Sakhalin, the Gorny Vozdukh ski area is located close to the city of Yu-
zhno-Sakhalinsk and offers a vertical drop of 500 meters. It was recently
equipped with a new 8-seater gondola and a combined lift, on top of 2 high-
speed quads.

A project for a year-round resort of international standing was once planned
in the Nizhny Novgorod region, with infrastructure designed to accommodate
1’900 visitors, but the project has not progressed beyond the planning stage.

An impressing new 4-season resort is under development in Altai Republic,
at Manzherok. In 2021/22, it operated with only 13 kilometres of ski slopes.
In 2023/24, it already offered 30 kilometres of slopes, 1 gondola and 2 chair-
lifts and winter attendance more than doubled. Construction is still on pro-
gress. It is expected to feature 7 lifts (3 gondolas and 4 chairlifts), 86 kilo-
metres of ski slopes and 900 rooms in accommodations by 2027.

Towards an integrated ski cluster in the Russian Caucasus

Recent developments in southern Russia suggest a growing strategic shift in the
way ski tourism is being conceived in the Caucasus region. Rather than focusing
on individual resorts in isolation, public and private stakeholders are increasingly
framing mountain tourism within a broader, regional perspective that emphasises
coordination, connectivity and long-term planning.

Several initiatives currently under discussion point towards the gradual emergence
of an integrated ski cluster linking major mountain destinations in the Caucasus
and the Sochi area. These projects aim to improve physical accessibility, align

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
-152 -



infrastructure development and strengthen the overall coherence of the region’s
ski offer. While still largely conceptual, they reflect a clear intention to move to-
wards a more structured and interconnected mountain tourism model.

This approach is explicitly long-term in nature. Given the geographical complexity
of the Caucasus and the scale of the required investments, implementation is ex-
pected to span over one or two decades. The emphasis is not only on ski infra-
structure, but also on transport links, accommodation capacity and year-round
tourism facilities, underlining a broader ambition to position the region as a major
all-season mountain destination.

A key component of this emerging cluster strategy lies in the development of
shared transport infrastructure. Russian business media explicitly refer to projects
aimed at upgrading mountain road networks in order to improve accessibility be-
tween ski areas of the North Caucasus and the Sochi region, including Krasnaya
Polyana. Rather than ski-in/ski-out connections, the focus is on reducing travel
times between valleys and enabling multi-site stays within a single trip. In this
context, Sochi is increasingly presented as a central gateway, combining interna-
tional air access with road and rail links towards mountain resorts further inland.
These transport investments are conceived as structural enablers of a regional ski
cluster, allowing resorts to function as a coordinated destination rather than as
isolated entities.

At the resort level, development plans increasingly combine ski area expansion
with complementary investments in hospitality and services. The objective is to
enhance both winter attractiveness and summer usage, thereby improving eco-
nomic sustainability and reducing seasonality. Skiing remains a central pillar of
this strategy, but it is clearly embedded within a wider tourism and regional de-
velopment framework.

Taken together, these elements illustrate a structural evolution of the Russian ski
industry in the Caucasus. Beyond short-term performance indicators, the region
appears to be moving towards a more integrated, territorially anchored model of
mountain tourism, one that mirrors consolidation and clustering dynamics ob-
served in several mature ski markets worldwide.
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The mountains in Serbia therefore offer
options for winter sports enthusiasts.
Among the more than 30 ski areas, the
country's most developed and popular
ski resorts are Kopaonik, Tornik Ski
Centre on Zlatibor and Stara Planina, which have FIS certified ski runs and
hosts international competitions. These areas were modernised by the gov-
ernment company, Ski Resorts of Serbia, which is working to build up skiing
infrastructure and transforming Serbian ski resorts into an international ski
destination. The goal is to make the resorts more attractive to domestic and
foreign tourists with a year-round offer.

BULG

Serbian ski resorts were popular with Irish and British skiers when tour op-
erators offered them as destinations. However, the major operators stopped
offering these destinations a few years ago. Today, more and more skiers
are locals. Russians also used to come before the Ukrainian crisis.

The resort of Kopaonik has taken the lead in Serbia’s ski industry. It is
located at an altitude of 1’600 meters above sea level, with runs that start
from as high as 2’000 meters. It benefits from about 160 snow days per year
and offers more than 50 kilometres of ski runs serviced by 26 lifts, including
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6-, 4- and 2-seater chairlifts, together with some sur-
face lifts. They can accommodate more than 35000
skiers per hour, which ranks Kopaonik among the
largest ski areas in this part of Europe. The resort is
equipped with snowmaking that covers 70% of its
runs and offers one trail equipped with lighting for
night skiing and a snowpark. The village base offers
various accommodations, from cottages up to 5-star
hotels, bars, restaurants and a vibrant nightlife.

Near the Bulgarian border, located in a high moun-
tain range, the resort of Stara Planina offers con-
siderable potential for tourism development. A few
years ago, it had only 2 lifts, but now has 5, including
the first gondola in Serbia. It was expected to further
expand with new chairlifts and runs (to reach a total
of 100 kilometres of downhill skiing compared to cur-
rently 13 kilometres), accommodations and other in-
frastructure, and to become one of the country’s
most important ski resorts, with the planned Babin
Zub base village offering 8'000 beds. However, these
plans have so far only been partially implemented.

In the region of Zlatibor, the Serbian capital of moun-
tain tourism, the Tornik Ski Center has a modern
6-seater chairlift and a few more surface lifts. It re-
ceived very recently an additional gondola lift. In ad-
dition to skiing, if also offers tubing runs.

Some other smaller resorts offer limited infrastruc-
ture. The Iver ski resort, on Mount Tara, has 4 runs,
900 to 1'100 meters long, equipped with snowmak-
ing and one lift. Divcibare ski area, on Mount
Maljien, is a place specifically designed for beginners,
with several short runs, and one intermediate slope,
equipped for night skiing. Several other ski areas are
only equipped with one lift. A few even have no lifts
but are designated places where people ski.

~

Serbia

Ski areas 36
Lifts 101
National skiers 210'668
Skier visits per lift 9'901
Average skier visits 1'000'000
Skier visits per national skier 3.80
Skier visits per inhabitant 0.12
Skier visits per foreign visitor 0.18
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U Slovakia

POLAND ApprOXimately 80% of the
N ¥ country is located at an al-
titude of 750 meters above
sea level or more. The
highest point is Gerla-
chovsky Peak, 2'655 me-
ters above sea level. Slo-

vakia already has a long ski

L .| history. Since 1940, lifts

have been in the Tatras

Mountains. With about 60 new lifts delivered by the major manufacturers
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The majority of the ski areas are located in nature reserves. With regards to
environmental preservation, their development is limited to some extent. Due
to the low elevation of many ski areas, snow coverage is not always guaran-
teed. Nevertheless, Slovakia seems on its way to becoming a popular ski
destination in Eastern Europe.

Slovak ski resorts were estimated to have attracted about 4
million skier visits per year at the beginning of the 2000s. This
figure is now regularly around 5 million, except the covid-19
outbreak shortened season 2019/20 and 2020/21 pandemic
season, when resorts remained most of the time closed be-
cause of lockdown measures. 2021/22 winter had high climate
variations from one period of the season to the other, so that
not all resorts could experience a normal winter again after
the pandemic. Only big resorts in upper altitude did. Skier vis-
its remained globally at a low level. Overall, the 2022/23 sea-
son was good, with Polish skiers coming back to Slovakia, to-
gether with visitors from Hungary, Romania and Baltic coun-
tries. This mostly benefited to the large resorts, while national
skiers tended to travel abroad, skiing in the Alps. 2023/24 season was
marked by poor weather conditions by mid-February, with high temperatures
and rain that melted the snow away. Total attendance was down.

) 2024/25 season'’s highlights
(]
Q The ski season unfolded in broadly stable conditions. Snow cover and weather
fp‘ patterns did not generate any major disruptions, and the widespread use of snow-
S making allowed operators to maintain a reliable offer throughout the core months.
Visitor flows reflected this balance. Overall, the market showed a slight increase
1G9 compared with the previous winter.
S
I
J) Currently, visitors from Poland, Hungary, Romania, the Czech Republic and
\E other Eastern countries come to Slovakia to ski. Thanks to very competitive
Nl
]
|
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prices, the Slovak ski resorts are now trying to ex-
pand their catchment area to the Western European
market. Some years ago, a group of 4 ski areas
(Snow paradise Velka Raca/Oscadnica, Park
Snow Strbske Pleso, Jasna Nizke Tatri and Park
Snow Donovaly) launched an advertising campaign
aimed at the French, British and Benelux middle clas-
ses. These 4 ski resorts have made different invest-
ments and are able to offer infrastructure and ser-
vices similar to those in Western Europe (64 kilome-
tres of ski runs for all levels, hotels, chalets and guest
houses, 6-seater chairlifts, bubble equipped chair-
lifts ...). The Tatry Mountain Resorts Group, which
operates 4 ski resorts and several hotels, invested
EUR 190 million over 7 years from 2007 to 2013 to
upgrade facilities and expand its resorts.

Donovaly is one of the major ski resorts in Slovakia.
It is located in the centre of the country between the
Low Tatras and the High Tatras. It is popular with
Slovaks as well as with foreign visitors. Donovaly has
15 ski lifts and offers 18 kilometres of ski runs.

Jasna Nizke Tatri — Chopok North is the largest ski
resort in the country. It is located in the Carpathian
Mountains, in the Low Tatras. It features a total of
20 lifts, including 7 chairlifts and 5 gondolas, includ-
ing a funitel, with a total capacity of over 28’000 peo-
ple per hour. 43 of the 50 kilometres of ski runs are
equipped with snowmaking.

The Bystrianska Dolina ski resort is located be-
tween 1216 meters and 2’005 meters above sea level
in the Low Tatras. It has 14 ski lifts and 7 ski runs, 2
that are considered difficult. The vertical drop is 789
meters.

Skier visits history (est.)
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1Yearly value ==@=5-year average
Slovakia
Ski areas 107
Lifts 456
National skiers 979'181
Skier visits per lift 7'882
Average skier visits 3'594'398
Skier visits per national skier 2.75
Skier visits per inhabitant 0.50
Skier visits per foreign visitor 0.15
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1Small areas
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mountain ranges with its
neighbours Afghanistan and China. The highest summit, Peak Ismoil Somoni,
tops out at 7'495 meters above sea level. The 70 kilometres long Fedchenko
Glacier is the longest and thickest glacier in the world, outside the Polar Re-
gions. About 50% of the country is located over 3'000 meters, with an aver-
age altitude of 4’000 meters in the highlands in Eastern Pamir.

Despite the vast natural potential, mountain tourism is not very developed,
recording very few visitors. It is not part of the local culture.
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The only equipped ski area of the country, formerly known as Takob, is now
called Safed Dara. It was developed during the Soviet era, in the 1980s,
about 100 kilometres from the capital city Dushanbe. Access roads are not
in very good conditions and driving there can take 3 hours. The ski area is
located about 2250 meters above sea level and was equipped with 2 old
surface lifts, of which only one operated. However, in 2016, a brand new 8-
seater gondola lift was installed and the old building with accommodations
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located at the base of the slopes, which was falling
into disrepair, has been renovated entirely. A second
gondola has been installed in 2023. Attendance
seems mostly concentrated on the weekends.

However, since mountains and snow are not scarci-
ties, there is plenty of potential for ski touring and ski
mountaineering and there are 2 reputable locations
for heliskiing, one in the Pamir and the other in the
Fann Mountains. Those who have skied there re-
ported deep untracked snow and stable sunny
weather.

National skiers

Skier visits per lift

Average skier visits

Skier visits per national skier

Skier visits per inhabitant
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Skier visits per foreign visitor

Distribution of ski areas by size

4 Small areas
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extends through
western Ukraine,
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hills to the centre
of the country.
_ The highest peak
in the Ukraine is
o ST b Hoverla Peak,

Sk which culminates
at 2’061 meters above sea level, near the Romanian border. Ukraine is hardly
known internationally for its ski resorts, but there are many places to ski in
the country. Most ski resorts are located in the Carpathian Mountains, but
there are also a few ski areas in the other regions and several urban ski areas
(hills next to cities equipped for downhill skiing).
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The ski industry has been developing and Ukraine’s ski resorts have consid-
erably improved in the beginning of the 2000s as 18 brand new lifts were
delivered by major manufacturers between 2004 and 2009. In the first dec-
ade of the century, several small hotels, holiday houses and apartments were
built and some resorts have upgraded a portion of their ski lifts to current
standards, even if ground transportation remained problematic for access to
some resorts. Secondary ski areas usually have only basic equipment, and
runs may not be groomed. Lifts queues can last more than one hour on the
weekends.
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The price for lift passes, ski rentals and ski lessons are relatively cheap com-
pared to Western European standards.

The newest and most modern ski resort in the Ukraine is Bukovel. It was
built in the 2000s and is for the time being the only one with world-class
facilities: with high-speed chairlifts and meticulously groomed runs, snow-
making facilities, organised lift lines and safety personnel. Even if Bukovel is
the second highest resort in Ukraine, its base elevation is only 900 meters
above sea level and the highest ski lift reaches 1’370 meters. This makes the
resort very weather and temperature dependent. In 2011/12 winter season,
the ski area only fully opened at the end of January. Additional snowmaking
systems will help reduce dependence on weather conditions and allow an
earlier start to the season. The mountains around the resort protect it from
the cold wind. It has 16 lifts, 60 kilometres of runs and quality ski and snow-
board instruction.

A new ski resort project despite the war

Despite the backdrop of war, Ukraine has embarked on one of its most ambitious
tourism projects in decades: the creation of the GORO Mountain Resort in the
Carpathians. Backed by the Ukrainian OKKO Group, this development is conceived
as a world-class ski and leisure destination in the relatively safer western region
of Lviv, not far from the Polish border.

Construction works began in autumn 2024 and are advancing steadily, with foun-
dations, earthworks, and the resort’s central facilities already taking shape. The
full masterplan is striking in scale. Once completed, GORO will encompass about
1200 hectares of terrain, featuring 41 ski runs with more than 75 kilometres of
slopes, 2 gondolas and 11 chairlifts, as well as the country’s longest ski slope at
3.9 km. The project also envisions 25 hotels and over 5000 rooms, cascading
down the mountain in harmony with the natural landscape. Only about 10-15%
of the terrain is to be cleared, underscoring the developer's commitment to pre-
serving the environment.

The development is planned in stages. The first phase, with an investment of
roughly 400 million USD, is due to open for the 2026/27 season. It will cover 127
hectares, provide 10 slopes (including the record-long run), introduce Ukraine’s
first modern gondola, and offer 5 ski-in/ski-out hotels with capacity for 5000 vis-
itors daily. Later phases, extending into the late 2020s, will add further lifts, ac-
commodation, and recreational infrastructure. In total, the strategic investment is
projected to reach 1.2 to 1.5 billion USD, financed partly by OKKO and partly
through international partners.

Beyond its physical scale, GORO carries symbolic weight. In the midst of ongoing
conflict, it represents a statement of resilience and long-term vision. Ukrainian
authorities have endorsed the project, highlighting its potential to generate jobs,
stimulate local supply chains, and attract foreign investors. Officials frame it as
proof that large-scale, forward-looking projects remain possible even under ad-
verse conditions. If realized as planned, GORO could become not only the largest
ski resort in Ukraine but also a powerful emblem of recovery and confidence in
the country’s future.

The resort of Slavsko was the most popular in Ukraine for many years (until
Bukovel was built after 2000). It is also one of the easiest to access. Located

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026
-161 -



l

4

Varnad

&

U

HICr

-
e

/

—r

in a picturesque village at 600 meters above sea level, it is surrounded by
mountains that protect the resort from strong winds. With 4 different moun-
tains, the resort offers a wide variety of runs. The most famous one is the
Mount Trostian, which offers nearly 500 meters of vertical drop and 8 lifts (1
chairlift and 7 surface lifts).

The highest ski resort in the Ukraine is Drahobrat, located at 1’360 meters
above sea level, in an area with heavy snowfall and a stable snowpack. It is
the first ski area to open for the season and the last one to close. The resort
features 8 lifts, 8 ski runs and claims to meet the requirements for Olympic
competition. It is very popular with skiers and snowboarders because of the
guaranteed snow. The natural landscape in and around Drahobrat, and the
view from most hotels are appealing. However, access to the resort is a chal-
lenge, as the last section of the road is still an unpaved mountain track re-
quiring 4-wheel-drive or old Soviet all-terrain vehicles.
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From the covid-19 period onwards, ski seasons in
Ukraine have been marked by successive external
shocks, resulting in highly disrupted and uneven op-
erations. During the 2020/21 and 2021/22 winters,
ski areas were able to operate intermittently despite
health restrictions, with domestic demand partially
compensating for the near absence of international
visitors. Operations were generally reduced, but ski-
ing did take place in several Carpathian resorts under
changing sanitary rules. The situation changed fun-
damentally following the Russian invasion in Febru-
ary 2022. The 2021/22 season ended abruptly, and
the 2022/23 winter saw ski operations resume only
in a limited and cautious manner, primarily in west-
ern Ukraine. Activities were concentrated in a small
number of areas, often with reduced lift operations,
shortened seasons, and a strong focus on local clien-
tele. International tourism remained virtually absent.
The 2023/24 season followed a similar pattern. Ski-
ing was again possible in parts of western Ukraine,
but operations remained clearly below pre-war lev-
els, with reduced capacity, selective lift openings,
and ongoing uncertainty linked to security, energy
supply, and infrastructure constraints. The season
confirmed the persistence of a functioning but struc-
turally weakened ski industry, operating under ex-
ceptional conditions.

2024/ 25 season’s highlights

As during prior season 2023/24, during winter 2024/25,
despite the war, some ski areas remained opened, of-
fering a sense of normality. Operation was however of-
ten in a limited format. The season began in early De-
cember, with only a handful of lifts and pistes available
at first. Gradually, more terrain opened, but overall op-
erations remained scaled down compared to a typical
pre-war season. Some resorts managed to offer a few
months of skiing, including day and evening operations,
while others opened later and for shorter periods, clos-
ing again by early spring.

Ukraine

Ski areas 54
Lifts 141
National skiers 944'534
Skier visits per lift 9'929
Average skier visits 1'400'000
Skier visits per national skier 1.41
Skier visits per inhabitant 0.03
Skier visits per foreign visitor 0.01
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rolling sandy desert
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along the Tajik and Kyrgyz borders is surrounded by mountainous terrain.
The country's high point rises to 4301 meters above sea level (Adelunga
Toghi).

Although skiing has a relatively low national participation rate, the country
has 3 ski resorts located in the Western Tian Shan Mountains, about 80 kil-
ometres away from the capital city of Tashkent. Every year, more than half
a million tourists from Tashkent and other neighbouring areas visit the
health—recreation complexes that have been built in the mountains. Some of
them offer skiing during the winter.

With a base elevation of 1’600 meters, Chimgan lies below the massive
3'309 metre high Big Chimgan peak. As early as the 19" century, the climate
made the area an appealing destination. The elite began to build summer-
houses and cottages, and then a sanatorium and resorts. Much later, 6 ski
lifts were built for winter sports. The ski season is not very long; it starts in
December and lasts until mid-March. A EUR 100 million development project
once envisioned transforming Chimgan into a modern 4-season resort. How-
ever, the main recent investment in the region has instead focused on the
nearby Amirsoy Mountain Resort.

With a slightly longer season, Beldersay ski area is located close to Chimgan,
on the slopes of Kumbel Mountain. The ski area advertises more than 300
sunny days a year and abundant snowfall. Runs are more geared towards
skilled skiers and snowboarders and one is FIS certified. The ski area's infra-
structure is limited to 2 lifts and minimal accommodations.

Various locations in the Western Tian Shan Mountains also offer heliskiing
opportunities. Skiers are flown to altitudes ranging between 2’500 to 4200
meters above sea level. Descents are often 10 kilometres long and offer up
to 2’000 meters of vertical drop.

A further new 4-season resort named Amirsoy Mountain Resort has
opened in 2019 near Tashkent, in the western part of the Tian Shan Moun-
tains, on the northern slopes of the Maygashkan Mountain of Beldersay. It is
equipped to international standards. Its construction began in 2018. It cur-
rently offers 12 ski runs totalling 15 kilometres of different difficulty levels
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and served by several modern lifts including gondola
and chairlift. The resort features equipment rental
services, ski school, and currently covers 900 hec-
tares. Development plans target a total of 28 ski runs
totalling 21.3 kilometres served by 7 lifts including
gondolas, chairlifts and conveyor lifts. Some floodlit
slopes are provided for night skiing, together with
modern snowmaking system and snow grooming
machines to offer high quality slopes.
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Uzbekistan
Ski areas 3
Lifts 11
National skiers 57'323
Skier visits per lift 13'636
Average skier visits 150'000
Skier visits per national skier 2.22
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.02
Distribution of ski areas by size
1Small areas

i Medium resorts

M Large resorts

i Major resorts
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23% of Argentina is covered in hilly and
mountainous terrain. The longest mountain
range in the world, the Andes, runs down the
entire western side of the country for more
than 3000 kilometres, and includes the
chain's highest summit, Aconcagua, topping
out at 6960 meters above sea level. However,
in spite of the high summits of the Andes, the
ski resorts are located at lower altitudes, pri-
marily between 1’000 and 2’000 meters high.
At the southern end of the country, ski areas
are located even lower. As is typical for winter
sports resorts in the Southern Hemisphere,
the ski season in Argentina starts in June and
lasts through mid-October.

Before skiing became a leisure activity, and
due to the mountains and the presence of
snow, skis were already used in the 19" cen-
tury as a means of transportation by foreign-
ers who brought the activity over from Europe.
It developed as a recreational activity in the
1930s, mostly concentrated in the area sur-
rounding San Carlos de Bariloche under the

management of ski clubs and promoted by some European pioneers. Ski ar-
eas developed even before being equipped with lifts. The first lift was in-
stalled in Cerro Catedral, Bariloche's ski area, in 1939 and ski racing started
in Argentina in the 1940s.

South American ski resorts have experienced new growth and development
over the last decade. With nearly unlimited off-piste possibilities and good
powder snow on pristine slopes, they offer an appealing option during off-
season for resorts in the European Alps and North America. Skiing has until
now remained fairly exclusive, as Argentineans do not have the mountain
culture of the Alps and costs are relatively high. General interest is increasing,
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with an annual dedicated trade show, Expo Nieve. Visits to ski resorts are
not limited to nationals. Skiers from Brazil, Chile and even Mexico come to
Argentina, and some resorts are crowded with this international clientele in
July and August, the middle of the austral ski season.

Argentinean ski areas are estimated to generate around 1.5 million skier vis-
its per year, mostly concentrated in the top 7 resorts.

The biggest resort in Argentina is Cerro Catedral, which stands for Mount
Cathedralin Spanish, due to its summits resembling the towers of a medieval
cathedral. It is located in a national park near San Carlos de Bariloche, whose
name may be more familiar to foreigners. The majesty of the place is well
known by skiers from all around the world. The resort was a pioneer in South
America. It operates as a 4-season resort and is today the most international
and fully equipped ski area in the country. It continues to update facilities in
order to provide visitors with the most advanced infrastructure. It is consid-
ered to be the Chamonix of South America. With 53 runs, 39 lifts, a snow-
making system covering 10 hectares, it offers 600 hectares of skiable terrain,
with a top elevation of 2’180 meters above sea level. For years, Cerro Cate-
dral has hosted the most important international competitions and snow fes-
tivals in Argentina.

Las Leias is among the most popular ski resorts in Argentina due to snow
quality, runs for all levels, the outstanding off-piste descents and cross-coun-
try skiing. The resort is located a few kilometres from the City of Mendoza.
It is the highest in the country. With a vertical drop of 1’200 meters, the area
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is located between 2240 meters and 3’430 meters
above sea level. Due to its dry climate, the snow
quality for the 230 hectares of skiable terrain and 40
runs is famous. The terrain is served by 13 lifts and,
if necessary, supported by a snowmaking system.

Another spot close to Mendoza is Penitentes. With
views of Mount Aconcagua, it is also very close to
Chile. Inaugurated in 1979, the resort used to occupy
more than 300 hectares of skiable terrain and offer
25 runs. Several runs were FIS approved and had
been used for competition. The hotel infrastructure,
with a capacity of nearly 2'000 beds, included all
kinds of accommodations, from hostels to 4-star ho-
tels. After 8 years of closure, the Los Penitentes ski
resort reopened on June 2024. Under a temporary
license, the resort will operate without traditional ski
lifts due to environmental and economic challenges.
Instead, it aims to become a versatile mountain des-
tination, offering year-round outdoor activities, edu-
cational programs, and eco-friendly tourism. This re-
opening is expected to boost the local economy while
promoting sustainable practices in the Andes.

2025 season’s highlights

The ski season was characterised by highly variable
snow conditions and a generally late start, with most
regions opening progressively in late June or early July.
Snow conditions improved during July and August, al-
lowing ski operations to continue across the core winter
period, though without exceptional snowfall levels.

Southern Patagonia once again proved the most resili-
ent region, benefiting from more stable snow conditions
and recording the longest operating periods, with some
areas remaining open into late September or early Oc-
tober. In contrast, mid-altitude areas of northern Pata-
gonia experienced greater snow variability, including
early closures in some locations due to insufficient snow
cover, resulting in markedly shortened season.

Among the other major ski areas of the country,
Chapelco, in Patagonia, offers fantastic scenery
from its 1'980-metre-high perch. It is advertised as
combining adrenaline pumping activities and beauti-
ful landscapes. Caviahue, with a base elevation of
1'647 meters above sea level, is located at the foot
of the Copahue Volcano on the shores of a lake with
the same name. With over 1'000 hectares of skiable
terrain, and 20 runs, it offers the longest season in
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Argentina

Ski areas 22
Lifts 145
National skiers 1'065'275
Skier visits per lift 10'345
Average skier visits 1'500'000
Skier visits per national skier 1.06
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.07

Distribution of ski areas by size

1Small areas
i Medium resorts
M Large resorts

i Major resorts
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the Southern Hemisphere. The 8-kilometre-long off-piste descent from the
volcano’s crater to the base of the resort is legendary. Popular with families,
La Hoya, located in a forest, lake and waterfall covered landscape, was
opened in the 1950s. The first lifts were installed in the 1960s and the resort
was subsequently modernised in the 2000s. It now features 10 lifts, 24 runs
and snowmaking equipment. For those who like skiing at the far reaches of
the planet, Cerro Castor, the newest resort in Argentina and the southern-
most on Earth, is close to the capital of Tierra del Fuego, where the sea and
the mountains meet. The ski area base is only 195 meters above sea level
and the summit rises to 1'057 meters. Cerro Castor enjoys very good weather
and quality powder snow. Due to stable temperatures, it has one of the long-
est seasons in South America. Opened in 1978, Mount Bayo ski resort is
located within a beautiful natural landscape. Surrounded by forests and with
a majestic view of a lake, it offers 200 hectares of terrain for alpine skiing,
with a 700-metre vertical drop. It has 22 marked trails and 12 lifts.

New projects

Faced with increasingly volatile snow conditions at mid-altitude, Las Lenas is pre-
paring a strategic expansion aimed at securing the long-term reliability of its win-
ter operations. From 2026, the resort plans to develop ski activities in Valle Her-
moso, a south-facing high-altitude area located around 26 kilometres from the
existing base. Thanks to its elevation and exposure, the site offers colder and
more persistent snow conditions, with significantly greater snow retention than
the current mid-mountain slopes. The initial phase will focus on limited visitor
facilities and accommodation, designed around off-grid and renewable energy so-
lutions, while lift infrastructure is foreseen in later stages. Beyond winter, the pro-
ject also aims to position Valle Hermoso as a year-round mountain destination.

In northern Patagonia, Cerro Bayo is advancing a major infrastructure project fo-
cused on accessibility and 4-season diversification. A new gondola is planned to
directly connect the resort with the town of Villa La Angostura, reducing car de-
pendency and improving links between accommodation areas and the slopes. Con-
ceived as a year-round lift, the gondola is intended to support winter skiing as
well as summer and autumn tourism. The project is fully backed at technical,
environmental and financial levels and builds on Cerro Bayo's long-standing envi-
ronmental management framework, including its ISO 14001 certification.
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Bolivia

i The Andes are running though the western
) side of the country in 2 distinctive ranges

BRAZIL separated by the Altiplano, a highland plat-
eau situated between Occidental and Ori-
ental ranges of the Cordillera. The Andes
feature very high altitudes in Bolivia and
} A baz are toping at 6’542 meters above sea level
g;ﬂm%{) Ongh <o rebembe .| (Nevado Sajama). The country capital city,
g anel | La Paz, is itself situated at an altitude of

3’640 meters. The town is overlooked by
mountains reaching over 6000 meters,
- with snow-capped peaks in the northern-
ARGENTINA most part of the Cordillera Oriental, the

Cordillera Real. The upper slopes of these

mountains have some glaciers and are covered yearlong with snow, at alti-
tudes over 4600 meters above sea level. Over 5500 meters high, climate
can be polar. However, global warming has been showing its impact. Perma-
nent snow-covered slopes are scarcer and some glaciers already disappeared.

@,

‘o
* Trinidad

This caused the highest ski area in the world to get out of business. For a
long time, Chacaltaya, situated at nearly 5400 meters above sea level hold
this record and was an attraction for the middle class of La Paz, about 30
kilometres and one-hour drive away. The at that time existing Chacaltaya
glacier was served by a single home-made lift, offering a slope that was
skiable 7 or 8 months a year, together with some apres-ski. It was once
home of the Club Andino Boliviano, which established there already in 1939.

The place has however been a witness of climate change over decades. Bo-
livian scientist started measuring the Chacaltaya glacier in the 1990s. In 2005,
it was predicted that it would survive until 2015. However, it completely
melted down already in 2009. Now the defunct ski area looks like a ghost
place, with the ruins of the base area building. The ski lift has been disman-
tled.
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Ski areas in Canada are located in the Rocky Mountains of the West and in
the Quebec, Ontario and Atlantic** provinces of the East. While the Rockies
have ski resorts that can compete with the European Alps in terms of vertical
drop, skiing in the East takes place on lower altitude mountains and hills.

It is considered that alpine skiing, created in Europe, got its first roots in
North America in the Laurentians. Even before lifts were installed, railways
from Montreal to the Laurentians were already bringing skiers in special
trains as early as 1920s. North America’s first rope tow was installed in
1931/32 at Shawbridge, in Quebec, in fact a rope moved along pulleys by
the tireless wheel of an old car. Mont Tremblant was the first destination in
Canada to be equipped with a chairlift, around 1938, and the second in North
America. A lodge was also opened there by a young and wealthy Philadelphia

* Prince Edward Island, Newfoundland, Labrador, Nova Scotia and New Brunswick
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American named Joseph Bondurant Ryan, and he initiated the development
of the site into a world-class resort, quickly popular among the aristocratic
clientele of New York. The death of Ryan in the 1940s stopped the develop-
ment of the site. The resort was sold a first time in 1965 and saw its attend-
ance reduced to local customers. It took 2 decades before it was turned
again into a successful world-class destination*. Many other ski areas devel-
oped in Quebec and Ontario. Nowadays, these provinces account respec-
tively more than 70 and more than 60. In the 1980s, the practice of skiing
moved west to the Rocky Mountains. For instance, despite the first lifts
opened already in 1965 in Whistler, the development of the Whistler Black-
comb resort was planned at the end of the 1970s and the resort grew into
one of the biggest of North America only in the 1980s-1990s. It reached over
1 million skier visits in 1988 and over 2 million in 1999. Several other resorts
developed in Alberta and British Columbia, with the 1988 Calgary Winter
Olympics used as a booster for the sport®®.

Canada is one of the only western mature markets that has still seen devel-
opment of new ski resorts in the current century. Kicking Horse Mountain
Resort was developed beginning of 2000s and expansion is still increasing.
Revelstoke Mountain is the newest ski resort in Canada. It opened in 2007
with a gondola and a few chairlifts and aims at offering the greatest lift-
served vertical drop in America (total forecasted investment is USD 1 billion
over 15 years)¥. There were further new ski area development projects in
the Canadian Rockies, with Jumbo Glacier Resort and
Valemount. Jumbo Glacier Resort project was eventually
abandoned by the end of 2019, after nearly 30 years of
administrative and legal proceedings®. Valemount is still in
the building phase. It was due to open by the end of 2020
but it seems the project has been delayed.

Canadian skiers’ market is now mature, with serious con-
cerns about an ageing clientele and the ability to renew the
customer base. It is facing challenging demographic and
ethnic issues. Skier visits have been flat for the last decade,
mostly influenced by weather conditions. These can be
much different from East to West, mitigating the overall
impact on national attendance figures. However, market
studies show that the number of skiers continues to de-
cline. The purchasing behaviour of most skiers has been
influenced by the economy and they have more actively
sought out deals or to ski close to home. Some still say
however that weather and poor snow conditions are the
prevailing drivers.

45 After 2 operators succeeded each other without investing, the resort fell into bankruptcy at the end of
the 1980s and was purchased in 1991 by Intrawest. At that time the world leader in ski resort development,
it decided to revitalise the area with billion dollars development plans in several phases that transformed
the place into a 4-season destination of international renown. It is today the social and economic engine
of the entire region of the Upper Laurentians and part of Alterra Mountain Group.

6 Despite Calgary Olympics alpine skiing venue, Nakiska, remained a rather confidential resort.

47 Further development phases have not been completed yet.

48 On January 18, 2020, the provincial and federal government jointly announced that the permit had
been sold to the Nature Conservancy of Canada and returned to the government to allow the Ktunaxa
First Nation to manage the area as a conservancy. Essentially, the government bought back the merits in
order to stop the construction.

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026
-173 -




7

vana.

7

rauren.

After a decade of flattening trend, winter 2015/16 was the worst season over
at least 20 years for some regions, resulting in a depressed national total.
Attendance started to improve again from 2016/17 to 2018/19, which rec-
orded the highest visitation total in more than 10 years. After 2 season im-
pacted by the pandemic, 2021/22 winter was typified by strong demand
brought on by the lessening of covid-19 restrictions on operations. With in-
ternational visits still negatively affected by border restrictions, the domestic
skier market surged as Canadians sought recreation options in an outdoor
environment. With 21.1 million skier visits, 2022/23 marks the highest at-
tendance recorded to Canadian ski areas in the current century. Both East
and West coasts experienced record-breaking visitation. Consolidation of do-
mestic recovery, record sales of season passes and strong visitation from the
United States all contributed to push numbers upwards. Season 2023/24 was
not a great year due to weather, a lack of natural snow and some social
movements.

2024 /25 season’s highlights

The ski season was strong and resilient, with skier visits increasing by 10.51 %
from the previous winter, reaching 19.8 million skier visits, ranging in the high-
est levels ever recorded. The western provinces drove most of the growth, while
the eastern regions saw more moderate gains. Weather conditions were uneven,
with a promising early start, a dry spell in January, and renewed snowfall later in
the season that allowed many resorts to extend operations well into spring. Snow
depth remained slightly below average overall, but late storms compensated for
earlier shortages. Resorts continued to invest in infrastructure and sustainability,
improving efficiency and visitor experience.
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Although Canadian ski resorts mostly depend on a
domestic and US customer base, it is interesting to
stress that some of the well-known resorts, such as
Whistler Blackcomb, Banff and to a lesser extent
Tremblant, also attract some overseas skiers, even
if the proportion of foreign visitors is relatively low.
Furthermore, some much smaller resorts also appear
to attract British tour operators.

Mont Saint-Sauveur International and Resorts of the
Canadian Rockies are the largest multi-resort opera-
tors in Canada, with 6 resorts each. Further to the
demise of Intrawest, some of its former resorts are
now being operated by the 2 large US multi-resorts
groups. Otherwise, operators are mostly local.

Due to the ongoing stagnation of attendance, the Ca-
nadian ski industry has conducted detailed studies
about the demographics, implementing the Mode/ for
Growth. Several operators have also diversified their
activities and some of the major resorts now offer
numerous summer activities that enable them to bal-
ance out visits for both seasons. The idea of a year-
round resort has been highly developed and pro-
moted. Some resorts near metropolitan areas have
developed water rides and other such summer activ-
ities, which even allow them to use some of the lifts
during the summer, as well as to sell year-round
passes. Tremblant and Whistler Blackcomb are
among the resorts that manage to balance summer
operation with winter.

Skier visits history
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Canada
Ski areas 223
Lifts 922
National skiers 4'307'199
Skier visits per lift 20'620
Average skier visits 19'011'200
Skier visits per national skier 3.97
Skier visits per inhabitant 0.44
Skier visits per foreign visitor 0.11
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N The Andes run 4'000 kilometres up and
(f{ down the entire length of the Chile. 80%
of the country is covered in mountains,
rising to very high altitudes in the North,
with year-round snow coverage on sum-
mits over 4’800 meters high. In the
South, after having reached its highest
o point, the Andes are a bit lower, with
e most peaks topping out in the 3'000-me-
tre range. Most ski resorts are typically
located at these altitudes. Further south,
Jalparaiso, SANTIAGO Patagonia offers huge glaciers that
iAo < R plunge into the sea, where several fjords
\ shape the coastline.
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The first Andean skiers were already
identified in 1887, when investigation
work started for the construction of a
railway from Valparaiso to Santiago,
crossing the mountains into Argentina,
from Mendoza to Buenos Aires. With
snowfall of up to 8 meters in the high
passes, the most efficient way for the
European engineers to travel was on skis.
Skiing was, for instance, the only realis-
Punta ATYAEE] L =woms - tic way for workers to reach Uspallata
o aom Pass, which is near the present-day Chil-
: - ean resort of Portillo. During construc-
tion of the Trans Andean Railroad, skis
were then used by engineers to travel around in winter. There are also his-
torical records of skiers hired to transport mail across the mountains in the
winter of 1889. Finally, after the inauguration of the railway, in 1910, recre-
ational skiers began to use the railway as a ski lift.

Pueto
Mot

In the 1930s, a rudimentary lift was built in the Portillo area (so called
because it was a small pass between the mountains) and adventurers from
Europe and North America became the first ski tourists. Ski instructors were
brought from Europe and a rustic mountain lodge served as the first hotel.
In 1946, Portillo installed a chairlift, the first one on the continent. In 1949,
the Gran Hotel Portillo was inaugurated. In 1960 the Chilean government,
who had owned and operated the ski area up to that point, decided to sell
Portillo, making it one of the first state-owned companies sold to the private
sector in Chilean history. In 1966, the World Alpine Ski Championships were
held in Portillo, which focused international attention on Chile’s emerging ski
industry, and also increased national interest in the sport. Over the years, 3
speed records were set on Portillo’s slopes, including the 1978 record for US
skier Steve McKinney, who surpassed 200 kilometres per hour for the first
time in skiing history. During the 1960s, top international ski racers began to
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train during the Northern Hemisphere’s summer on Portillo’s slopes, and then
later on in El Colorado, La Parva and Valle Nevado.

During the 1950s and 1960s, the sport expanded rapidly with new ski areas
being built in the central Andes near Santiago and in Southern Chile, largely
on the slopes of volcanoes. During the 1980s, improvements to infrastructure
included new ski lifts, increased and better hotel capacity, and improved
roads. With fewer tourists than in Europe and the United States, the ski in-
dustry in Chile remained relatively quiet until the 1990s. Improvements such
as new ski lifts, added capacity to hotels, saunas and swimming pools served
to provide Chile's ski resorts with a world-class reputation.

There are 3 principal geographic ski regions in Chile. The Central Chilean
Andes, where ski resorts are located between 2'800 and 3'000 meters, on
wide-open mountains, above tree line. The snow is generally dry and the
terrain varied, providing slopes for skiers and boarders of all abilities. The
main resorts are El Colorado, La Parva, Valle Nevado, Portillo, La-
gunillas, and Chapa Verde. The already mentioned ski resort of Portillo
is the oldest in South America. It is surrounded by snowy peaks that rise to
5000 meters above sea level. The resort has a few odd 5-person T-bar lifts,
unique in the world. The resort offers 23 runs, features 14 lifts and claims to
limit access to only 450 guests, offering a unique experience. Tres Valles,
with an interconnect between El Colorada, La Parva and Valle Nevado,
is the largest ski area of South America, with a total of 48 lifts and about 120
kilometres of groomed runs. The area, located 40 kilometres from Santiago,
tops out at 3'630 meters. In addition, the Valle Nevado base area, nestled at
3’025 meters above sea level, is recognised as the highest in the world.

In the Southern Andes, where the mountains are lower on average, precipi-
tation is much higher, and as a result, there is both more and heavier snow.
The resorts are largely located on the lower slopes of volcanoes, many of
which are active, and provide terrain with dense native forests. The views of
lakes, forests, and distant volcanoes are exceptional. The major resorts are
Termas de Chillan, Villarrica, Antillanca, Lonquimay, Las Araucarias,
and Corralco.
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Patagonia offers skiing at Cerro El Fraile and at Cerro Mirador in Punta
Arenas, where one can ski and enjoy spectacular ocean views. Due to the
latitude, these resorts have the longest ski season of anywhere in Chile. Cerro
Mirador is the southernmost ski area in Chile. It was equipped in 1947 with
its first lift, in spite of the fact that it was already considered a ski resort as
early as 1938. Still today, the area features one unique lift, but 14 runs,
which allow skiing from mid-June to mid-September with spectacular scenery
of the Straits of Magellan.

Industry consolidation

Mountain Capital Partners (MCP) has announced a major step in the consolidation
of the Chilean ski industry, having reached an agreement to acquire control of
Andacor, the operator of El Colorado, Farellones and 2 additional ski areas in
southern Chile, through a capital increase of up to CLP 6 billion. MCP already
operates Valle Nevado and La Parva.

The transaction would result in a single operator controlling all major ski areas in
the Santiago region. The combined ski domains would represent more than 120
kilometres of slopes, with substantial additional terrain still available for future
development, positioning the group as the largest ski offering in the Southern
Hemisphere.

The operation is subject to review by Chile’s competition authority. The proposed
investment has received broad support from industry stakeholders, including An-
dacor’s creditors, as the company is currently undergoing a judicial reorganisation
process. Sector representatives also highlight that the arrival of a large interna-
tional operator could strengthen investment capacity, improve financial stability
and support the long-term development of skiing in Chile, following 2 record sea-
sons in terms of attendance, season length and economic impact.

After 2 goods seasons in 2017 and 2018, 2019 saw a decrease in attendance
at the Chilean resorts. With an average length of only 84 days, the season
was 17% shorter than prior year. Climate conditions were harsh in Central
Chile and snowfalls down 29% over prior winter. The very strong impact of
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the pandemic over the whole country led to a very
limited opening of the ski resorts in 2020 and de-
pressed visitation figures, about 90% down from
previous season. With a delayed opening of the re-
sorts, one remaining closed and no foreign visitors,
season 2021 was also much lower as normal years.
The 2022 winter was more successful, with visitor
numbers approaching levels of 2018 and recovery of
88% of the jobs lost in the former 3 years. The 2023
ski season experienced a decrease in skier visits, pri-
marily due to late snow arrival and schools ending
winter vacations earlier. This decline highlights the
significance of winter holidays, historically represent-
ing 30-40% of the total season visits. In 2024, with
exceptionally early and heavy snowfall, resorts open-
ing weeks to a month earlier than usual, the country
experienced a very good season, with visitors’ num-
ber yet unseen.

2025 season'’s highlights

Totalling 1.2 million skier visits, up 3.83% over prior
one, the ski season was one of the best in recent years,
with over 110 days of operation on average and sus-
tained snow conditions throughout the winter

International demand was strong, especially from Brazil
and Argentina, reinforcing Chile’s position as a leading
southern hemisphere ski destination. High spending lev-
els among foreign visitors contributed significantly to
mountain economies. Despite this success, the industry
expressed concern about planned cuts to national tour-
ism promotion budgets, which could weaken future
competitiveness.

Skier visits history
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Chile

Ski areas 21
Lifts 127
National skiers 516'508
Skier visits per lift 7'287
Average skier visits 925'440
Skier visits per national skier 0.99
Skier visits per inhabitant 0.03
Skier visits per foreign visitor 0.09
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003 e Colombia offers a wide variety of terrain:
Barmanqulgl - it combines flat coastal lowlands, central
oy highlands, high Andes Mountains and

JTutbo  Ciicuta eastern lowland plains. Altitudes range
Bucaramangds e from sea level up to Pico Cristobal Colon
Medélin Puero’} and Pico Simon Bolivar, both topping at

Ibagué, *‘-BOGOTA ' Carrefo

5'775 meters.

Buenaueniurz’an . \Villavicencio
o el Guvare o Colombia no longer accounts in the cur-
: rent world ski areas’ inventory, but it de-
serves however to be mentioned as it used
i to host a small lift equipped ski area, de-
¥ spite it has already belonged to the past
for a long time. The idea to ski on the very
high slopes of Nevada del Ruiz, a 5305 meters high active volcano of Cor-
dillera Central, already emerged in 1949. This mountain is located in a com-
pact cluster of volcanic mountains near the centre of Colombia and is in-
cluded in Los Nevados National Park. It is partly covered by a glacier. The
ski area was located over 4'800 meters and a T-bar lift was installed in 1956,
allowing to host the same year the South American Ski Championships. A
second T-bar lift was installed later on and whilst the ski season corre-
sponded to the Northern Hemisphere winter, there was enough snow there
for the lifts to operate on any day of the year, subject to demand.

Tumacag,

Skiing in Columbia was driven by a couple of enthusiasts but as no Colombi-
ans succeeded in international (or national) competition, interest warned rap-
idly and the lifts fell into disrepair by the late 1970s. Later on, it is reported
that the lift cables were partly buried in glacial ice. The volcano had a major
eruption in 1985 and more than 23’000 people were killed*. Following that
eruption, the volcano remained continually active for several years, melting
down part of the glacier. Eruptions culminated in 1991 and 1992. The last
eruption dates from 1996.

Even if accessibility is sometimes restricted due to seismic activity, Nevada
del Ruiz remains a popular climbing area in Colombia, as well as a popular
unorganised ski spot in winter. Some parts of the glacier and snow still re-
main on the mountain year-round, even if they are expected to melt down
over the next 30 years.

4 The 1985 eruption was the world's second most deadly eruption in the 20%" century, the first being the
1902 eruption of Mont Pelée, which killed 29000 people.
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From the Pacific Ocean to the Gulf of Mexico runs the 900-kilometre-long

Trans-Mexican Volcanic belt, the Cordillera Neovolcanica, which marks the

geological divide between North and Central America. The Cordillera Neovol-

canica features the country's 3 highest volcanic peaks, all over 5000 meters.

At 5’675 meters above sea level, Pico de Orizaba (Citlaltépetl) is the third
highest mountain in North America.
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Snow can be found in winter on the high peaks of the Sierra Madre, as in
other places in the Northern Altiplano. There are even some remaining glac-
iers on the 3 highest peaks>°, where mountain aficionados sometimes enjoy
skiing after their mountaineering endeavours.

Skiing is nevertheless not very popular among Mexicans. There is only one
small ski area in the North, named Monterreal, close to the city of Monter-
rey. It is a 4-season leisure centre, equipped with 2 dry slopes (230 and 45
meters long), one platter-lift and one magic carpet. However, between De-
cember and January, it is possible to ski there on the natural snow that co-
vers the area.

Despite the significant population of the country, there seems to be very few
people who actually ski, as there is no ski culture. The closest destination for
Mexican skiers is of course the United States. However, there is in fact no
report of important figures of Mexican skiers, among the half million of peo-
ple that come every year to ski in the United States (most of them are Ca-
nadians).

50 Due to volcanic activity and the associated rising temperatures, Popocatépetl is now off limits to climb-
ing and its snowfields are slowly disappearing.
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With a territory as large as Europe, the United States represent one of the
world's largest ski markets. Beside the Rocky Mountains Range, reaching al-
titudes higher than 4’300 meters in Colorado, there are numerous other
mountains throughout the country. Located in the State of Alaska, the high-
est summit, Denali, also known as Mount McKinley, its former name, reaches
6’144 meters above sea level. Only a dozen of the 50 States do not offer ski
areas. The East part is subject to polar winds in winter and ski areas can be
located in low altitudes. On the West part, resorts are located at higher alti-
tudes, with some base areas over 3'000 meters®! and reaching up to 3'914
meters above sea level with the highest lift in Breckenridge ski resort. This
enables some ski resorts like Arapahoe Basin to offer one of the longest
ski seasons in the world, for non-glacier resorts, with opening in October and
closing in July, when snow conditions allow.

Ski dates back to the end of the 19" century in the United States. The sport
was obviously brought in by Norwegian immigrants, who founded the first
ski club in 1882 in New Hampshire. The National Ski Association was founded
in 1905 and a ski factory already existed in 1911. Howelsen Hill Ski Area
already opened in 1915 in Colorado and the first rope tow was installed in
1934 in Woodstock, Vermont. United States accounted already more than
50 ski areas before World War II. The first Winter Olympic Games in America
were held in 1932 in Lake Placid. However, at that time, downhill skiing
was still not introduced as an Olympic discipline. In 1936, Sun Valley
opened and installed the first chairlifts in ski history. The first aerial tramway
in United States was installed 2 years later at New Hampshire’s Cannon
Mountain. The first destination resorts already appeared before World War
II: Stowe and Sun Valley were the forerunners.

There has later on been a big boom in the development of ski areas in the
1950s to 1970s. From 78 ski areas in 1955, the figure increased to 580 in

5! Arapahoe Basin, Loveland, Silverton Mountain, Santa Fé, Monarch, Wolf Creek, Cooper ...
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the next 10 years. However, contrary to the Alps, new ski
areas went on appearing even after the 2000s, although
in numbers that are more limited. Nevertheless, due to
closures and other misfortunes, the number of ski areas
has been steadily decreasing over the years. At the begin-
ning of the 1980s, there were over 700 ski areas in the
country, whereas there are less than 500 ski areas still in
operation today. The rising infrastructure costs, coupled
with the always-increasing expectations of the clients
drove several small community ski hills out of business.
The adverse consequence is that several convenient and
inexpensive places for ski learning disappeared, diminish-
ing easy access opportunities for beginners.

In the 1950s and 1960s, participation in skiing grew at 15% annually, mean-
ing that the sport was doubling in size every 5 or 6 year. This development
was driven by demographics and its massive adoption by baby-boomers. In
the 1960s, average age of downhill skiers was reported to be 24°2. The first
snowmaking equipment was tested in winter 1950/51 at Mohawk Moun-
tain and by 1964, 140 ski areas in North America were able to produce snow.
Nowadays, 17% of the slope surface is covered with snowmaking. The real
estate driven development of ski resorts started with Snowmass (next to
Aspen) in 1967. By the time, few ski area operators were willing to invest
lots of money to build inns and hotels. The solution to extend the offer for
accommodation came with the condominium units, which were sold to indi-
vidual owners and rented out when not occupied.

Deer Valley expansion plan

Deer Valley Resort in Utah is undergoing a major expansion that will more than
double its size by the 2025/26 season. Known as Deer Valley East, the project will
add 1’500 hectares acres of skiable terrain, 135 new trails, and 16 lifts, including
a gondola. It's one of the most significant ski area developments in the United
States in decades.

Construction began in earnest in 2024, with early progress allowing for the unex-
pected opening of 3 new lifts and 21 trails during the 2024/25 season. The ex-
pansion also includes a new snowmaking system, capable of producing snow at
an unprecedented rate, with 65 kilometres of pipe and fully automated equipment.
A newly expanded grooming fleet and snow management technology are being
introduced to support efficient operations.

At the base of the new terrain, a development called East Village will offer hotels,
retail, a recreation centre, and additional parking—helping ease congestion and
provide better access from nearby cities. While the ski infrastructure is managed
by Deer Valley, a separate developer is handling the village and lodging compo-
nents.

The resort expects to hire about 1’500 new employees to support the expansion,
with a strong focus on maintaining its service standards and internal culture. All
new terrain has been designed to blend seamlessly with the existing resort layout,

52 Median age now reaches 38, according to Kottke & Demographic Report 2024/25.
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and skier numbers will continue to be carefully managed through reservation sys-
tems.

With thoughtful planning and fast-paced construction, Deer Valley East marks a
bold new chapter for the resort, aiming to grow significantly while preserving the
experience that has long defined it.

The industry is currently dominated by 2 big players, operating several
mostly integrated resorts. These giants have been growing in size by new
acquisitions over the years, with some billion dollars deals. Vail Resorts
(which acquired Peak Resorts) operates 42 resorts> (7 of which outside the
US) and Alterra Mountain Company>* operates 19 resorts (2 of which outside
the US)>. Together with Boyne Resorts and Powdr Corporation, they cumu-
late nearly 50% of US skier visits. Some of the larger players are listed com-
panies, while some are not, which does not help for data disclosure and
benchmarking. In addition to smaller groups, there are numerous independ-
ent ski areas of varying sizes.

The largest ski areas in the United States, based on visitation numbers, are
Beaver Creek, Breckenridge, Copper Mountain, Keystone, Mam-
moth, Park City, Steamboat, Vail and Winter Park. Most of them are
located in Colorado (one left in Utah and one in California).

Aside from the 2008 crisis, weather conditions have shaped, more than an-
ything else, the change in skier visits over the years. Their pattern through-
out the decades reinforces the trend of a mature market since the end of the
1970s. After the 2010/11 winter posted an at that time all-time record of

53 Further to the acquisition by end 2021 of Seven Springs, Hidden Valley and Laurel Mountain, a majority
share in the Swiss resorts of Andermatt-Sedrun in 2022 and of Crans-Montana in 2024.

5% A joint venture between Henry Crown & Company (owner of Aspen) and KSL Capital Partners.

%5 Including the latest addition of Schweizer resort in the course of 2023 and Arapahoe Basin in 2024.
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60.5 million skier visits, attendance entered into a de-
clining trend, until winter 2018/19 showed a reversal.
After 2 season with lower scores due to pandemic
restrictions, visitation returned to the growing trend,
with winter 2020/21 to 2022/23 scoring each time
anew as the best seasons on record, culminating with
65.4 million skier visits in 2022/23. One driver seems
to be the increase in the number of active partici-
pants during the season, which also reached an all-
time high, with an estimated 11.6 million people ac-
tually skiing / snowboarding during 2022/23 winter.
The 2023/24 season was shorter due to unfavourable
early weather, resulting in delayed openings, early
closures, and unscheduled midseason closures
across many ski areas. Average operating days were
down across all regions and size groups. So were also
skier visits, although they remained at an historically
rather high level.

2024/25 season’s highlights

The season was exceptionally strong, marking the sec-
ond-highest score with 61.6 million skier visits, up
1.93% over prior year. Despite a slight decline from the
record of 2022/23, engagement remained high, with an
estimated 10.7 million participants. However, the skier
base continues to age and lack diversity, underscoring
ongoing challenges in attracting and retaining younger
and more varied participants.

Ski areas benefited from the longest and most stable
operating season in several years, with improved snow-
making and fewer weather-related disruptions.

The season confirmed the resilience and maturity of the
US ski industry, combining solid visitation, high reve-
nues, and sustained investment despite demographic
headwinds.

The ski industry in the United States has been the
most closely analysed ski industry over the years.
There is a substantial history of statistical data avail-
able, already since early 1980s. It was the first in the
industry to raise issues in the discrepancies between
population growth and skier visits development, es-
pecially since it primarily depends on domestic skiers.
In spite of its huge population, the actual yearly par-
ticipation rate is low. The number of active snow
sports participants®® is estimated on a yearly basis

%6 Participants who participated in a snow sport at least once during the giv
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with the End of Season & Demographic Report and is of course much lower
than the total population of nominal skiers®’. The industry is working hard to
keep its skiers active. 45% of the ski areas feature programs in order to
recover lapsed skiers and it is estimated that over last 2 seasons, about 35%
of skier visits can be attributed to revival participants (participants returning
to the slopes after a stop of one or more seasons). Active snow sports par-
ticipants still represent a small fraction of US population and are ethnically
very much concentrated.

Some consider that the decline in the number of young people entering the
sport already began in the 1970s. To address demographics, the US ski resort
industry closely monitors the yearly results of its Mode/ for Growth. This aims
at addressing the aging population, the increasing proportion of minorities
and skier retention rates (increasing beginner interest, converting them into
lifelong skiers and preventing regular skiers from abandoning the sport). For
several years now, measures have been taken in order to implement this
Model for Growth, even if some drawbacks have arisen and the US ski indus-
try continues to have difficulty in growing its customer base. The results
show that continuous efforts are required and their benefits are limited, so
they need to be multiplied. With a market as big as Europe but only one third
of the number of skier visits, the US industry still appears to have some
potential.

Another issue that the US ski industry is facing is the increasing prices. The
window price of daily lift ticket rose from an average of USD 59 in 2005/06
to USD 192 during the 2024/25 season®8. In some Colorado resorts, it is now
usual that the daily window price reaches over USD 200 on peak days and it

57 See Glossary - it is estimated that at least 25 million people in the United States know how to ski
(nominal participants).
38 Even if yield per lift ticket did not increase that much, rising from USD 32 to USD 74.
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is reported that during 2022/23 season, the USD 300 cap has been passed.
Average daily rates in accommodations in the western resorts also rose from
an average 30% over 10 years. This tends to make skiing less affordable,
and especially to beginners, who usually purchase daily passes, the less dis-
counted tickets. The share of skiers with a household income under USD
100000 declined from 44% in 2013/14 to 26% in 2024/25 (when they cur-
rently represent 61% of total US population).

The spreading of the mega-passes, discounted multi-resorts season passes
that are sold in advance of the season, only offers part of the answer to this
important issue. Although they have gained much popularity and Vail Resorts
announced more than 2.4 million Epic passes sold for 2023/24 season, with
some offers focused at less frequent skiers, one can doubt that real begin-
ners will invest in @ more affordable multi-day advance purchased ski pass
when they have no clue if they will enjoy their first trial>®. Therefore, it looks
that with the mega-passes, US ski industry managed to make existing skiers
skiing more often, but still failed at bringing in new skiers, which remains a
challenge.

-

Despite US skiers going to Europe for skiing is nothing new®, over the recent
post-covid years, several Alpine countries and Japan have observed record-
numbers of US skiers in their ski resorts. This is not solely explained by the
attraction provided by mega-pass affiliated Alpine and Japanese resorts. The
increase is also observed, at a lower level, in non-affiliated resorts. A price
comparison between the cost of a ski holiday in the US and abroad shows a
clear advantage to travelling abroad. One can also wonder if this swap cannot
be at least partly attributed to the growing dissatisfaction testified by part of
the clients at some major US resorts. Flying from the East Coast to Denver

%9 In addition, the US ski industry, which is one of the best informed in the world, through regular surveys
of customers’ behaviour, already identified that the conversion rate of beginners is lower than 20%.

%0 The first charter flight specifically organized for skiers traveling from the United States to Europe oc-
curred in 1958. This flight brought skiers from New York to Zurich, Switzerland, marking the beginning of
what would become a growing trend of international ski tourism. The trip was organized by ski enthusiasts
and travel agencies seeking to make skiing in the Alps more accessible and affordable for American skiers.
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and then suffering traffic jam to join the resorts, topped with the high cost
of a ski holiday in the US, makes the trip to Europe or Japan not much more
cumbersome.
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throughout the country, the local cli-
mate does not allow for snow sports. There are also 2 small ski resorts on
Tasmania Island, located in national parks, where snowfall is not always suf-
ficient to enable skiing every year.

Skiing already has a long history in Australia. Miners are said to have started
skiing in the 19" century. Records indicate that they founded the first ski
club in 1861. The 1920s saw an explosion of winter sports. The industry
organised and Australia’s first ski lift started operating in 1937. On-slope
lodging facilities remained limited through the 1950s. Then skiing became
more popular and resort development increased, with strong influence from
the United States, Canada and Europe. However, some ski areas are located
in natural parks and their expansion has been under tight control. The boom
of the ski industry lasted through the 1970s and then entered a consolidation
phase, with skier visit figures flattening.

Attendance at ski resorts has been rather stable during the first decade of
the century, before entering a growing trend. Despite good years alternating
with average and poor years, the 5-year average visitation figure has been
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steadily growing since season 2012. It was already
reaching high scores just before the covid-19 out-
break, thanks to good winter conditions and im-
proved snowmaking facilities®!. After winter 2020
and 2021 severely affected by covid-19 issues, the
Australian ski industry recorded 2.6 million skier vis-
its in 2022, a record by considerable margin. Resorts
had up to one meter of fresh snow days before open-
ing date. These early snowfalls stimulated demand
even further to unprecedented levels, with Australi-
ans embracing their first real post-covid-19 oppor-
tunity to enjoy Australia’s alpine resorts. During this
bumper season, it happened that ski resorts were
brought beyond their capacity limits and had to close
their access, with packed car parks and police forcing
vehicles to turn around as they approached the ski
areas. 2023 and 2024 were mostly mild and lacking
substantive snowfalls throughout the season, with
low level attendance.

2025 season'’s highlights

Australia’s 2025 ski season ranked among the most suc-
cessful of the past decade. A strong and snowy start in
June was followed by sustained winter conditions
through July and August, building a solid snowpack
across the alpine regions. Above-average snowfall and
favourable temperatures supported extensive terrain
availability and allowed the season to extend well into
spring. The late season proved particularly vibrant, with
excellent snow conditions, lively on-mountain activity
and strong demand through to the final weeks. Overall,
the winter confirmed a clear rebound in performance
and reinforced the momentum of Australia’s alpine in-
dustry.

There is a very high level of interest in Australia’s
Alpine resorts at present, with strong visitation com-
ing from a wide range of customers. Australia has a
strong immigration program, which in effect creates
a whole new emerging market within its own bor-
ders. Many new Australians come from countries
with no snow and no winter culture. These people
are very keen to experience snow and have a go.
This market is embracing snow tourism and flocking
to the Alpine resorts, particularly on weekends. A

6! The Australian ski industry is now far less reliant on natural snowfalls
than ever before, with all resorts investing in the very latest snowmaking
technology and resources.
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number of Australia’s resorts are experiencing ca-
pacity issues in some areas of operations as they
strive to convert snow tourists into ski/snowboard
enthusiasts. These are problems the industry is
mostly pleased to be dealing with. Australian re-
sorts are now adjusting to this large influx of new
customers and hope to work with governments and
other stakeholders to provide tailored facilities for
every customer group.

Despite global warming, the observation of snow
depth in the Snowy Mountains of Australian Alps,
New South Wales, shows that the long term trend
over more than 40 years seems to be rather stable.
The recent 5-year average even shows slight increase in the snowpack. Good
news for the industry as some of the largest resorts of Australia are located
there.

Thredbo, built on the European ski resort model with its shops, nightlife and
accommodations, is an example of the kind of resorts that exist in Australia,
with 50 runs served by 14 lifts. The resort offers the longest run in Australia,
3.2 kilometres long with a vertical drop of 670 meters. Thredbo is located in
a natural park, on the slopes of the Mount Kosciuszko, in the Southern Snowy
Mountains. It is operated 4-season with an integrated business model by a
large Australian leisure & entertainment company.

L

Another example is Perisher, located in the Snowy Mountains, run as a win-
ter only operation. This is the largest ski resort in Australia (and of Southern

Vana

3 Hemisphere), with 4 villages (Perisher, Smiggin Holes, Blue Cow and Guthega)
P and 7 summits (including 5 of the highest in the country) served by 47 lifts.
a There are 99 kilometres of runs for all levels, with a total vertical drop of 429

meters. 60% of the slopes are of intermediate level. The resort features
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cogwheel train access through an underground tunnel®?, with one stop under
one base village and final station at the top of one of the summits. Perisher's
first lodges were constructed in 1952. In 1958 a pioneer of the mountains
built the first rope tow, soon followed by a T-bar. The first chairlift was
opened in 1961. The resort is own and operated by Vail Resorts since 2015.

Also located in the Snowy Mountains, Selwyn ski area reopened in 2024 for
the first time since 2019, as the resort’s buildings and lifts were destroyed
by bushfires in early 2020. They were rebuilt through the pandemic but the
resort did not operate. It features 6 lifts and is ideal for beginners.

Further south, a section called Victorian Alps (Victoria State) also feature 3
resorts of a significant size. Mt Buller is located 3 hours from Melbourne's
Tullamarine Airport and offers the largest lift network in Victoria State, con-
sisting of 21 lifts. Toping at 1’805 meters above sea level, the resort features
ski and snowboard school, 3 terrain parks, 2 toboggan parks, and an alpine
village at the mountain's base. It provides for apres-ski, fine dining and spa
treatments. The Olympic Winter Institute of Australia is based here. In sum-
mer, Mt Buller offers mountain biking, walking trails, and events. Its summit
altitude of 1’805 meters results in cooler temperatures than Melbourne.

Mt Hotham offers both challenging terrain and beginner-friendly slopes for
skiing and snowboarding. The resort's skiable terrain includes groomed
slopes, tree-lined backcountry bowls, and terrain parks. It has 13 lifts. Mt
Hotham is on the Great Alpine Road, a 4-hour drive from Melbourne. It also
features its own airport, the highest in Australia, opened in 2000 (it cannot
accommodate large jets however). During summer, the area offers mountain
biking and hiking trails.

With its 14 lifts, Falls Creek offers a wide choice of winter activities, includ-
ing skiing, snowboarding, cross-country skiing, tobogganing, snowshoeing,
and snow play. In summer, it transforms into a mountain bike park with over
50 kilometres of trails. It also provides road cycling, hiking, trail running, and
water-based activities on Rocky Valley Lake. Accommodations cater to vari-
ous budgets, and the village offers services like child care, gym, day spa, and
a supermarket. The culinary scene includes restaurants and bars, contrib-
uting to a vibrant nightlife. The resort hosts events like the Dragon Boat
regatta, mountain bike events, the Long Lunch, and the Easter Festival, along
with competitive events in road cycling, mountain biking, and trail running.

The 2 latter ski areas have been purchased by Vail Resorts in 2019, as a
consolidation of the Group’s penetration of the Australian market.

Apart from these larger resorts, most of the ski areas are rather small with
limited vertical drop. In-resort accommodations are often rather limited and
concentrate on lounge-style type. Most areas have snowmaking capabilities.

With foreign visitors representing less than 2% of skier visits, Australian re-
sorts are clearly not very appealing to international customers, since New
Zealand offers a close alternative with much greater vertical drop, lower

62 The tunnel is Australia's longest transport tunnel at 6.3km long, and at its deepest point it is 550m
below the surface. Since its start of operations in 1987, Skitube has carried over 4 million passengers in
comfort and safety.
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prices and at least as much fun. It even competes for domestic customers,
who in part also prefer to go skiing in New Zealand. Besides New Zealand,
Australia is also an important outbound skier market for Japan and South
Korea. However, these markets do not directly compete during Australian
winter as the season there is inverted (Northern Hemisphere).
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Two thirds of China are covered by mountains. As the country has boundaries
with Nepal and Pakistan, China shares with these countries 11 of the 17
highest peaks in the world, including Mount Everest and K2. In addition, it
has also one summit over 8'000 meters above sea level exclusively on its
territory (Mount Shishapangma, 8’027 meters). 40% of China lies above
2'000 meters, mostly in the western part of the country. Mountains in the
eastern part are much lower, with top altitudes limited to 2’600 meters above
sea level.

Skiing is not new at all in China, even if it looks that
modern skiing only became popular since the early
2000s. In fact, skiing is very likely to have been in-
vented in China. Skis were used already thousands of
years ago by hunters in the Altay Mountains. Petro-
glyph paintings showing skiers have been found there
and some experts dated them more than 10000
years ago. It would be from the Altay cradle that ski-
ing was then exported to Northern Europe, Russia
and other places®. Long and wide traditional wooden
skis are still currently used in the Altay Mountains.
They have their base covered with animal skin, which
allows for both climbing and sliding downhill in the
very cold and powder snow that uses to cover the
ground during the winter.

Modern skiing and snowboarding practice started in the north-eastern part
of the country, in the Harbin region (Heilongjiang Province), which still con-
tains most of China’s ski areas, but where temperatures can be extremely
tough. The first ski areas emerged in the 1980s, mostly designed for training

63 Rock paintings picturing skiing hunters were found in Altay in 2005. The International Ancient Skiing
Cultural Forum held in January 2015 in Altay gathered international experts that agreed together that
Altay was the oldest skiing region in the world.
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ski racers, with usually only one slope and poor accommodations. Since
Yabuli was awarded the 1996 Asian Winter Games, interest in skiing has
developed quickly. Besides building the necessary infrastructure to host the
Games, ski areas suddenly began to develop around major cities. In Hebei
Province, the defunct ski area of Saibei pioneered Chongli region in 1996.
It was developed by a few enthusiasts of winter sports, with rudimentary
means. It brought appetite for skiing and later on the Wanlong ski resort
opened in 2003. The pace of growth also increased in the 2000/01 winter,
when the first snow stadium near Beijing was built. The number of ski areas
in China grew from 50 in 2000 to 568 in 2020.

With the boost of winter sports triggered off by 2022 Winter
Olympics, ski areas have been blossoming in nearly all Chi-
nese provinces, up to the South-West. There are currently
more than 700 ski areas in operation®. Most offer limited in-
frastructure and are rather ski fields for beginners, only
equipped with one or a few magic carpets. The latter however
needs not to be underestimated. There are examples of some
ski areas only equipped with magic carpets that manage to
get 10’000 visitors with 2 beginners’ slopes in one day (e.g.,
Yunshang Greenland).

More than 500 ski areas have a vertical drop lower than 100 metres. Less
than 200 ski areas are equipped with aerial lifts and only about 40 among
them have detachable ropeways. However, only about 30 ski areas can be
considered as destination resorts. In recent years, this restricted circle has
been growing by at least one unit yearly and traditionally included Beidahu,
Cuiyunshan-Galaxy, Fulong, Genting Resort Secret Garden, Vanke
Songhua Lake, Thaiwoo, Wanda Changbaishan, Wanlong and Yabuli
ski areas. They have been recently joined by some new areas in Xinjiang and
Jilin provinces. Soon, a few other new 4-season destinations will enlarge the

group.

There are currently 66 ski-domes throughout China, with 8 of the 10 largest
in the world. Over the last years, the market for ski simulators has also been
growing and 140 venues offer such equipment, mostly in Beijing, Shanghai
and Guangdong. Dry slopes are also offering another option for beginners to
practice and the number grew from 2 in 2012 to 45 in 2019. It is estimated
that these facilities generate now more than 1 million visits (not included in
attendance figures chart).

Supported by the development of supply, growth in attendance has been

- < dramatic since 2000. It was boosted since 2015 by the awarding of the 2022
(v Winter Olympics, which has generated further enthusiasm for skiing. Total
<
T\, % The total figure takes into account newly opened ski areas, closures that happened over the last years

VY and some reopenings. Indoor ski areas are included in the total ski areas figure. The total number of ski

k facilities is highly influenced by numerous very small areas that may have had problems in pandemic

times and which future may be sometimes unclear. However, the large facilities such as indoor snow

& centres have continued to grow year after year and even during the pandemic. Even if the large resorts
9 development experienced some kind of plateauing during a couple of years just before the Olympics,
N except the building of Yanging Olympic Center, new state of the art resorts have appeared again over the
:U last seasons. For instance, lets name Hemu Jikepulin and Koktokay in Xinjiang, Tonghua Wanfeng in Jilin,
\ Guangwu Mountain Resort in Shanxi. So, there is currently no signal that the ski area development process
s is slowing down. Part of the process is also that small ski areas with unsatisfactory offer and service get
) out of market because clients are becoming more exacting.

(8]
)
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attendance at ski resorts grew from 300’000 skier vis-
its in 2000 to 12.5 million in 2015. The last few winter
seasons pre-pandemic experienced considerable
growth, with the 20 million skier visits mark reached
during winter 2018/19 and visitation rising further.
During the 2019/20 season, Chinese ski areas were
the first to have to close down, but they were also
among the first to reopen. Nevertheless, visitation
lost about 50% over prior winter. Visitation during
winter 2020/21 was back around the pre-pandemic
level and 2021/22 showed a slight increase, despite
several restrictions of use of ski resorts related to the
Winter Olympics and the pandemic prevention. China
was the only country in the world where the pan-
demic still had an impact on 2022/23 visitation at ski
areas, as all activity in December 2022 and January
2023 was severely reduced, after the Government re-
leased all the covid-19 control policy measures. De-
spite ski resorts were open without restrictions, the
majority of the guests either were infected by the vi-
rus or afraid of it and keeping home. Attendance
came only back to normal in the second part of the
season, that ended up with a decrease of 7.9% on
prior winter. The 2023/24 season saw a 16.3% in-
crease from the previous one, with a significant con-
tribution to this growth derived from the expansion
of indoor ski facilities.

2024/ 25 season’s highlights

The ski season confirmed the strong post-pandemic mo-
mentum of the domestic ski market, with continued ex-
pansion in both supply and demand. A total of 748 ski
resorts were in operation during the season, including
66 indoor facilities, and skier visits reached 26.1
million, representing a year-on-year increase of
12.87%. Growth was geographically differentiated: tra-
ditional northern destination regions such as Jilin, Hebei
and Xinjiang remained the backbone of the market,
while several central and southern provinces recorded
particularly strong increases, largely driven by newly
opened indoor ski resorts. Indoor skiing continued to
play a structurally important role, accounting for more
than one fifth of total skier visits, despite representing
less than 9% of operating ski areas.

It therefore seems that China will very soon rank
among the top players of the industry, even if this
has been slowed down by the pandemic.

Skier visits history
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With ski areas and ski centres nearly all around the country,
and close to large metropolitan areas (for instance there are
24 snow stadiums around Beijing with 100% snowmaking and
a maximum vertical drop of a few hundred meters), the num-
ber of skiers in China is also growing quickly. Even if the num-
ber of Chinese that actually skied in the last winter season is
much lower, it is currently estimated that between 35 and 40
million Chinese practiced or at least tried skiing over the last
couple of years. Unfortunately, most of the market consists of
one-time skiers, with a huge potential both to encourage re-
peated visits of lapsed skiers and to address the untapped
part of the market. Total market was estimated at 120 million
in the plans of the Chinese government to encourage winter
sports (share of skiers in the global plan aiming to have 300
million Chinese participating in winter sports). Support from
I the government seems very strong. However, when this fig-
ure will be reached is still anyone’s guess, even if it was ex-
pected that after 2022 Olympics, it was likely there may soon
* be more than 1’000 ski areas in China and 40 million skier
visits.

However, ski culture is not widely spread. Most Chinese skiers
do not ski more than once per season and 80% are beginners.
Some ski areas even have paid employees to help skiers get
up after they fall and to retrieve their equipment! Most ski
areas offer packages for 2 hours of skiing, including ski gear.
Skiing is often consumed as a kind of entertainment product
rather than a sport that requires repeated practice. For the
time being, ski areas are considered more as ski playgrounds
than as mountain resorts, and one-time skiers account for a
considerable portion of skier visits, even if it seems that the
| situation improved over recent years, with an increasing pro-
portion of returning guests. Skiing is becoming more and
more popular among Chinese between the ages of 25 to 35.
About 80% of the skiers are under 40.

gert o , A big challenge facing the ski business in a market such as
; .//j China is the learning process. As various foreign surveys al-
LT ready pointed out, the first ski experience is often very disap-
pointing for first-time beginners, with extremely low return rates. Unfortu-
nately, ski areas crowded by uncontrolled beginners do not offer ideal con-
ditions for a good learning experience. On top of this, the traditional alpine
ski teaching methods are mostly designed for skiers staying for one week at
a ski resort and may not be the best adapted for the current Chinese con-
sumption pattern. The industry needs to quickly develop a suitable ski-teach-
ing curriculum in order to be able to capture this huge market potential and
not drive it away from skiing forever.

.L.l
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}__1 Among the destination resorts, one of the oldest and most well known in
— China is Yabuli, in the Heilongjiang province, near Harbin. It has been
<) brought close to European and Japanese standards in terms of infrastructure

quality, with the interconnection of the 3 mountains, offering 46 runs. Some
of the accommodations are now managed by well-known international
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hospitality & leisure operator. Located in the far Northern China, tempera-
tures can be frigid. Heilongjiang accounts numerous other resorts. However,
despite the province was at the origin of development of modern skiing his-
tory in China, Hebei, Jilin, Beijing, Xinjiang, Zhejiang and Sichuan provinces
are now experiencing a quicker development, when measured to attendance
figures.

In Jilin province, Wanda Changbaishan is one of the most modern and
state of the art resort in China. It is comparable to modern resorts in North
America. It offers a combination of hot springs and snow. The resort has
views of 16 peaks in the Changbai Mountains. It is located at an altitude of
800 to 1206 meters above sea level and was built in only 23 months It
features state of the art lifts and slopes, with an emphasis ,

on a lively base village and comfortable accommodations:
it offers 5700 hotel beds under management contracts by
local and international brands and another 1200 rented
apartments. Recently 2 other big ski resorts opened in the
region, one is Changbaishan Luneng and the other is
Changbaishan Tianchixue. The distance between
these 3 ski resorts is less than 90 kilometres.

Beidahu is also located in the Jilin province. It is sur-
rounded by mountains with summits over 1200 meters
that are covered in snow for half of the year. It offers one
of the highest vertical drops in China and received recently
the addition of a large accommodation facility operated by
an international group. It is close to Vanke Group’s Song-
hua Lake resort, featuring a 5-star hotel and state of the
art detachable lifts, with heated seats. Vanke also man-
ages 2 other ski areas, Shijinglong, near Yanqing and
Beijing Xishan, a family friendly urban ski area in Bei-
jing, only 2 kilometres away from the 16 metro line®. Jilin
province also host the newcomer Wanfeng Tonghua,
which already features 4 detachable lifts.

Close to Beijing, about a 2-hour drive northwest, in Hebei
province, the city of Chongli®® seems to develop into the =
ski capital of China. The already well-established resort of
Wanlong (improving every year its infrastructure, featur-
ing detachable chairlifts and combined chair / gondola lifts
called there chondolas, all Chinese-made and a huge top
of mountain lodge), was quickly followed by the develop-
ment of Genting Secret Garden, where the freestyle
competition of the 2022 Winter Olympics was held. The
resort of Thaiwoo opened not far away for winter *
2015/16, featuring a North American like village base. A %=
further state of the art resort was opened in December
2016 by the Fulong Group, just next to the city. It was
followed in December 2017 by Cuiyunshan-Galaxy ski .-

%5 Vanke Group Ice & Snow Business division is also involved in 2 other ski resorts. Xiaohaituo, which is
the Yanging Alpine Centre of 2022 Beijing Winter Olympics turned into a commercial operation, and a
new ski resort project in Chongli named Hanhailiang.

% Part of the Zhangjiakou area
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resort, featuring also hotels and real estate development, and there are still
other ski areas projected in the neighbourhood. With the opening of the new
1-hour high-speed train link between Beijing and Chongli in December 2019
and the development of Taizicheng Village at the heart of the Chongli Olym-
pic venues, the place is continuously consolidating its role of a major winter
sports cluster in China.

In the South-West, the mountains are much higher. Dagu Glacier Ropeway,
installed in 2008 in the Sichuan province, is the highest gondola in the world
(despite it is not considered as a ski area). The summit station is located at
4’860 meters! Xiling Snow Mountain, in the same province, currently fea-
tures a gondola lift and several 2- and 4-seater chairlifts. Surrounded by
mountains more than 5300 meters high, the resort represents the largest
ski area in Southern China. Ski areas are also being developed even more
southern, in Yunnan, Guangxi and Guizhou provinces. In the latter, for in-
stance, the city of Liupanshui opened Plum Blossom Mountain Interna-
tional Ski Resort, a ski area located at latitude of 26.6 degrees. There is
also a project of ski area for Lhassa, capital of the Tibet autonomous region,
which has an average altitude of 4’500 meters above sea level.

Because of the natural conditions, Xinjiang province in the North-West offers
quite good snow quality. Silk Road Ski Resort is 38 kilometres away from
Uriimgi city and Jiangjun Shan just next to Altay city. Altay Powder Park
is located in Kelan Grand Canyon and has the first heliskiing program in China.
Opened in 2019, the ski resort of Koktokay is also expected to grow quickly
in popularity and size, to offer 58 kilometres of ski runs. It currently features
5 detachable lifts and some additional magic carpets. Its 900-meter vertical
drop is one of the highest in China. There are currently also other plans to
develop skiing in the Altay Mountains, with the first lifts of Hemu-Jikepulin
already open by end of 2021. Currently the resort offers 7 lifts. 2 other re-
sorts have been inaugurated in Xinjiang during winter 2022/23: Sayram
Lake, that currently features 2 detachable lifts and will reach up to 3’539
meters above sea level, with a vertical drop of 1314 metres, and Qinggeli
Langshan (Wolf Mountain), which has now 2 lifts, but aims at offering 39
kilometres of slopes and further lifts. Both offers a stunning landscape.
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Attendance at Xinjiang's ski areas has seen a substantial growth over the last
years and the province ranks 3 in skiers’ visitation since winter 2023/24. It
is expected that the number of ski areas in Xinjiang will reach more than 100
(currently 67).

The booming ski-domes’ market in China

Indoor skiing has become one of the most distinctive and structurally transform-
ative components of China’s ski industry over the past decade. While the country’s
outdoor ski development remains geographically constrained to the North and
West, ski domes have enabled skiing to expand deep into densely populated,
snow-scarce regions. Since the opening of the first Chinese ski dome in 2003, the
sector remained marginal until a decisive acceleration began in 2016, following
China’s designation as host of the 2022 Winter Olympics. By the end of 2025, 65
ski domes are in operation nationwide, with a total of 67 projects completed or
scheduled by 2026. More than 90% of these facilities were developed after 2016,
reflecting a clear shift toward large-scale, capital-intensive, and professionally op-
erated indoor skiing infrastructure.

The spatial distribution of ski domes highlights their fundamentally urban and
market-driven logic. Nearly 60% are located in the Southeast Coastal and Central-
Southern regions, with a strong concentration in provinces such as Zhejiang,
Jiangsu, Guangdong, and Hubei—areas characterized by high population density,
strong purchasing power, and little or no natural snowfall. Integrated into urban
leisure complexes or large real-estate developments, ski domes are designed as
year-round, all-weather facilities with high throughput rather than as substitutes
for alpine destinations. Their technical scale has increased significantly: average
cold-zone areas reach approximately 18’500 m2, vertical drops average 28 meters,
and leading projects now exceed 60'000 m2 of refrigerated space, with vertical
drops above 80 meters. Most facilities rely on steel structures, incorporate snow-
play areas, and prioritize conveyor-belt systems over traditional lifts, reinforcing
their focus on beginners, families, and recreational skiers.

From an industry perspective, ski domes now play a dual role within China’s ski
ecosystem. On the one hand, they act as mass-participation gateways, dramati-
cally lowering the barriers to entry for first-time skiers and supporting ski educa-
tion, training, and talent identification in non-mountain regions. On the other
hand, they form a complementary—and at times competitive—network relative to
outdoor resorts, particularly during the northern off-season. Large operators, led
by Bonski, have industrialized indoor ski operations through standardized design,
centralized management, and integration with broader urban leisure offerings. As
a result, indoor skiing has evolved from a niche attraction into a structurally em-
bedded pillar of China’s ski market, reshaping both its geographical footprint and
its demand profile.

Source: research by Zhang Xinli
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Skiing takes place in the Manali Valley,
located in the State of Himachal Pradesh, in North-Western India. This region,
in the foothills of the Himalayas, concentrates most of the country’s few and
limited ski areas, which are also among the least expensive in the world. The
lift infrastructure remains modest, but some rise to impressive altitudes, as
the region is located between 4’500 and 7'000 meters above sea level. There
is also skiing in Kashmir, a neighbouring region of the Himachal Pradesh.
This region of the Indian subcontinent is still disputed territory between India
and Pakistan, giving rise to armed conflict from time to time, which may
cause access restrictions in some places.

There are 3 acknowledged ski resorts in the country. The largest one is Gul-
marg, in the State of Jammu and Kashmir. It is one of the most famous in
this region of Asia. Runs range from 2'600 to 3'200 meters long. The ski area
is equipped with a 2-section gondola, famous for carrying skiers to an altitude
of nearly 4'000 meters above sea level at its top station. A quad chairlift also
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serves the slope from the level of the gondola’s mid-
dle station. The area offers more than 1'000 meters
of vertical drop, with pristine slopes. The village of
Gulmarg lies at 2'500 meters above sea level. The
base area sits below the 4'124 metre Mount
Apharwat. This gives the place a magical feel for ski-
ers. The resort is one of the few places on Earth
where there may be 2 continuous weeks of snowfall.
Furthermore, it offers a variety of runs: skiers will
enjoy the high slopes of Aparwath, which offer mag-
nificent views of K2 during good weather, or the runs
in Kongdori. The best time to come to Gulmarg is
from mid-January to mid-February, especially for ski-
ers looking for a balance between a stable snowpack,
combined with the powder snow down to Gulmarg,

in the valley. India

Ski areas 15
Auli is the most select resort in India, offering the Lifts 22
best possible infrastructure. It hosts the Indian na- National skiers 133918
tional ski Championships and an Indian ski festival. It Skier visits per Ift 9'091
is nestled in a collection of snow-covered Himalayan Average skier visits 200000
peaks (the Garhwal Mountains). Auli offers 2'000 me- Skier visits per national skier 1.48
ters of slopes, equipped with lifts. Skier visits per inhabitant 0.00

Skier visits per foreign visitor 0.00

Distribution of ski areas by size
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The ski area of Manali is located at the northern end
of the Kullu Valley, in the state of Himachal Pradesh.
It is best known for heliskiing but also operates a few
lifts. It has a multi-season sports offering.

The country’s other ski areas usually have only one
lift. The small Kufri ski area is nestled in the hills of
Himachal Pradesh. It is one of the best destinations
for skiing in this state and a destination easily acces- ’

Proportion foreign skiers

sible for anyone in Northern India. This quiet town
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becomes a winter paradise as soon as the snow begins
to fall. Kufri is home to an annual festival of winter sports
in February. Narkanda ski area is located 65 kilometres
from Shimla. At 3'143 meters above sea level, it is one
of the oldest in India. The ski season is concentrated
between late December and early March. Narkanda of-
fers beautiful landscapes and splendid views of the Him-
alayas. Dayara Bugyal is another ski area, located at
an elevation of 3'050 meters.

Heliskiing in India remains a very niche activity, limited
to a few Himalayan regions and largely dependent on
ad-hoc operations rather than fully structured resort-
based products. Commercial heliskiing has historically
been concentrated around Manali and Gulmarg, where
operators use existing ski destinations as logistical bases
to access vast high-altitude terrain in the surrounding
ranges. These operations rely on helicopters to reach re-
mote bowls, ridgelines and glaciers that are otherwise
inaccessible, offering exceptional vertical drops and wil-
derness skiing in the western Himalayas.

More recently, sporadic heliskiing initiatives have also
been reported around Auli (Uttarakhand). However, un-
like Manali or Gulmarg, these activities are typically or-
ganised on a limited, bespoke basis and cannot yet be
considered a permanent or fully established heliskiing
operation. Overall, heliskiing in India remains highly
weather-dependent, logistically complex and constrained by regulatory and
infrastructural factors, which explains why it has not developed beyond a
handful of specialised locations despite the country’s vast mountainous po-
tential.
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It is therefore not surprising that Japan is one of the countries with the high-
est number of ski areas. Resorts are located all throughout the Japanese
islands, from the northern island of Hokkaido to the main southern island of
Kyushu. Almost the entire population is only a couple hours away from a ski
area. With its high number of inhabitants, this represents a huge potential.

The earliest ski areas to have been identified in Japan are Goshiki
(Yonezawa City, Yamagata Prefecture) and Kanayasan (Joetsu City, Niigata
Prefecture) which date back to 1911. Kusatsu (Kusatsu Town, Gunma Pre-
fecture) was added in 1914 and Numajiri (Inawashiro Town, Fukushima
Prefecture) in 1915. The earliest lifts were built in Japan in 1946 in Moi-
wayama (Sapporo City, Hokkaido) and Maruike (Shiga Kogen, Yamanouchi
Town, Nagano), followed in 1948 by Kusatsu (Kusatsu Town, Gunma Pre-
fecture) and in 1950 by Nozawa Onsen (Nozawa Onsen Village, Nagano
Prefecture), Akakura Onsen and Ikenotaira Onsen (Myoko City, Niigata
Prefecture).

Nozawa Onsen Mountain Resort is an example of the ski tradition in Japan.
It celebrated in 2024 its 100 years of existence. Ski was already practiced
there in 1924, with a ski training camp organised by a Tokyo university. In
1928, a dedicated ski slope was prepared and the first lift appeared in 1950.
Pictures from 1966 already testify of crowded slopes.
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The Japanese ski industry experienced a tremendous boom in the
years from 1970 to 1990, in the move of the 1972 Sapporo Winter
Olympics. Skier visits showed record figures and the number of ac-
tive skiers reached over 18 million in a season. They are estimated
around only 8 million nowadays®’. In the 1980s, resort development
was extraordinary, often coupled with real estate, with several new,
- expanded or fully rebuilt ski areas. The country offered the finest
and most modern facilities in the world. Skiing became very fash-
ionable, and the most popular sport among young people. The re-
sorts were busy and crowded to such an extent that it was some-
times difficult to actually ski! There were long lift lines and crowded
slopes. This surely contributed to skiing becoming less appealing.
Furthermore, Japan experienced a significant economic downturn at
the beginning of the 1990s and real estate was affected. Many re-
sorts had difficulty financing their huge investments. Skier visits be-
.. gan to decrease significantly. Currently, for foreign guests, Japanese

' lifts look vintage or second hand. However, the reality is that most
of the lift infrastructure in Japan is reaching the end of its life and
would require heavy renewal investments.

In the past, Japan was also the country with the most indoor snow centres
and the world’s first such centre (the first one opened in 1959). However,
several of these facilities are now closed. This seems to be a further sign of
the loss of interest in skiing.

Skier visits currently reach about 25 million per year in a normal season, less
than a third of what they were in the 1980s%. After a succession of seasons
with decreasing attendance, the situation seemed to have stabilised at the
beginning of the 2010s, before in the season 2015/16, riders count de-
creased 18% due to warm weather conditions (Japanese resorts feature a
lower equipment level in snowmaking than the Alpine region, with 65.8% of
ski areas having no snowmaking). After this season that was one of the worst
for 50 years, the further seasons did however not show a full recovery. Some
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~ %8 It is estimated that when Japanese ski industry was at its best, it had up to 90 million yearly skier visits.
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of the recent winters were for many Japanese ski ar-
eas the worst in their histories for snowfall, with pre-
dominantly warm weather for much of the autumn
and winter meaning some receiving little or no snow
all season. Despite the covid-19 pandemic did not
bring much restriction on the ski resorts operation in
Japan, limitation on travel deprived Japanese ski re-
sort from all their foreign customers in winter
2020/21 and 2021/22, ending up with low visitation
figures. International visitors did not either fully re-
sume in 2022/23. Warm weather conditions in many
regions led to reduced visitation numbers in 2023/24,
except in Hokkaido and Nagano, which attract also
most of the foreign visitors.

2024 /25 season’s highlights

The ski season was marked by a strong rebound in both
domestic and international participation. Early winter
brought abundant snowfall in the North, allowing re-
sorts to open on schedule and operate with good cov-
erage from December onward. A powerful cold front in
February reinforced snow conditions across much of the
country, creating excellent mid-season skiing and boost-
ing visitor numbers further.

With 28.2 million skier visits, resorts nationwide re-
ported a 15.64% growth compared with the previous
year, with several regions achieving their highest totals
in a decade. International demand was a key driver of
this success: visitor numbers from Asia-Pacific markets,
as well as from Europe and North America, surged, in
some cases more than doubling year on year. This influx
complemented solid domestic turnout, ensuring that
nearly all major resorts ended the season with higher
traffic.

By spring, even as temperatures rose, northern resorts
maintained strong bases and extended operations,
rounding out a season that will be remembered for its
combination of reliable snow, robust local participation,
and record levels of international interest.

Pre-covid years, Hokkaido prefecture showed a dis-
tinctive trend. With very favourable snow conditions,
it was not affected by the overall decrease in visita-
tion and attendance even showed a move upwards.
Nevertheless, it may still take time before Hokkaido

Skier visits history
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recovers the 7 million skier visits it had at the beginning of the century®.

The largest ski areas in Japan are mostly in Hokkaido Prefecture, Nagano
Prefecture and Niigata Prefecture. Hokkaido Prefecture hosts Niseko United,
one of the few Japanese interconnected resort (Niseko Annapuri/Niseko
Grand Hirafu/Niseko Hanazono/Niseko Village), and Rusutsu, Nagano Pre-
fecture is the home of Shigakogen Mountain Resort, the other and larg-
est interconnected ski destination of the country, Nozawa Onsen and
Hakuba Valley (10 resorts including Hakuba Happo-One, Hakuba
47/Goryu). Niigata Prefecture features Gala Yuzawa/Ishiuchi Maruyama
together with Mitsumata/Kagura/Tashiro (Mt. Naeba). Other large re-
sorts include Zao Onsen (Yamagata Prefecture) and Appi Kogen (Iwate
Prefecture).

Ski resorts have started attempts to revitalise the industry, but they have to
fight against demographic reality of the aging Japanese population. The lat-
ter may unfavourably affect the overall participation rate. Nowadays, the
Japanese slopes are no longer overcrowded and the industry is trying to
attract new clients. Some ski areas have turned into big resorts where skiing
is only one of many activities to choose from. Investments are directed to
make these places attractive to both skiers and non-skiers. True mountain
base villages have been developed, offering housing and multiple facilities.
Some are even afraid of an almost Disneylandification of the mountain.

With these changes, Japanese ski areas have subsequently attracted an in-
creasing number of foreign visitors. Before the 2000s, nearly no foreign vis-
itors came to Japan to ski. Following the 11 September 2001 attacks, Aus-
tralian skiers began to travel to Japan instead of flying to North America.
They were followed by visitors from neighbouring Asian countries, even some
without any ski culture. Efforts have been made to produce trail maps, sign
and menus in English, Korean and Chinese. Today, the country attracts more
and more skiers from abroad. It is now common to see skiers from Australia
and East Asia. Recently, China became one of the most promising markets
for skiing in Japan and Chinese skiers going to Japan represented pre-

59 Attendance in Hokkaido was around 5 million skier visits in the years pre-covid.
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pandemic the largest international skiers flow in Asia-Pacific - -
region. Focus has also turned to attracting European and ‘ \

American skiers. Some resorts now offer access to the hold-
ers of the American mega-passes. After nearly 3 years of
travel ban to Japan due to the covid-19 pandemic, there
has been a surge in visitation from America and Europe
since 2023. It looks more and more foreign skiers have
added Japanese ski resorts into their bucket list. Although &
this is limited to a dozen of high profile resorts, it is not
uncommon to have more than 50% of foreign guests on |
the slopes. There, also the resort staff includes Aussies, Ki-
wis and Canadians.

Multi-resorts pass has also got introduced to the Japanese ski industry very
recently. The Earth Hopper ski pass claims to be a game-changer for the
Japanese skiers. With 45 participating resorts, it is the first pass to exten-
sively cover ski areas across Japan.

The internationalisation of Japanese ski tourism

In recent years, Japan’s ski industry has entered a new era shaped by the surge
of inbound travellers. Resorts such as Niseko, Hakuba, Nozawa Onsen, and Myoko
have become global magnets, attracting skiers from Australia, Europe, and across
Asia. Their long stays, higher spending, and strong word-of-mouth have revital-
ized these destinations and projected Japanese snow culture onto the world stage.

This boom, however, is uneven and not without challenges. Smaller regional re-
sorts remain largely untouched by international demand, while leading destina-
tions face over tourism, rising pressure on infrastructure, and the displacement of
long-standing Japanese clientele. Early bookings by foreign visitors often exclude
loyal domestic guests, and the shortage of affordable options for young Japanese
skiers threatens the sport’s future. Communities, too, worry about losing their
identity as rapid commercialization reshapes traditional mountain towns.

Industry leaders caution against repeating the mistakes of the 1980s ski boom,
when short-lived fashion trends left the industry vulnerable to collapse. To avoid
a similar fate, Japan’s resorts must balance inbound growth with the needs of
domestic markets, ensure sustainable infrastructure, and build resilience against
future shocks. Above all, the industry is urged to shift from passive reliance on
demand to proactive strategies—broadening the appeal of mid-sized resorts, safe-
guarding community values, and focusing on authentic, long-term quality rather
than short-term gains.

Summarised from Japan Ski Industry White Book 2024
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|§| Mongolia

F Mongolia is a large
country  combining
highlands and
mountains. The low-
est altitude in the
country is 518 me-
ters above sea level,
and the average alti-
tude is 1’580 meters.
i—m @« | The western and
northern parts of the
country are crossed by the Khangai and Altay mountain ranges, featuring the
country’s highest summit, the 4'374-metre high Kujten Uul (formerly
Nayramadlin Orgil). There are also several volcanoes in the area. One third
of Mongolia is covered by the famous Gobi Desert.
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With an extreme continental climate, the country has long, dry, cold winters
and short summers. The average temperature is below freezing from No-
vember to March. Minus 20 degrees Celsius is common in January and Feb-
ruary and night temperatures can reach minus 40. Lakes and rivers freeze in
winter. Snowfall is limited. The level of precipitation is low and mostly con-
centrated during the summer months.

Even though Mongols are accustomed to winter, the first and only ski area
of the country opened in 2009. Sky Resort is located next to the capital city
of Ulan Bator. Its base elevation is 1’379 meters and the top of the lifts
reaches 1’570 meters, offering about 200 meters of vertical drop. It is
equipped with 2 quad chairlifts and 2 surface lifts, plus 3 moving carpets,
comprehensive snowmaking facilities and lighting for night skiing. All of the
equipment was manufactured in China. The ski season lasts from November
to March / April, but the resort is operated as a year-round recreation desti-
nation. It features various outdoor activities, including a golf course.
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Nepal is an 800 kilome-
tres long on 200 kilome-
tres wide territory land-
locked between India
and China. Although Ne-
pal is well known for its
Himalayan Mountains,
the altitude in the coun-
. try ranges from as low
™ as 60 meters in the sub-
tropical lowlands of Terai, on the northern rim of the Ganges River, to the
top of the world, with the 8'848-meter-high Mount Everest (shared with
China). The country accounts some 90 peaks over 7000 meters and 8 of
them are over 8'000. This wide range of terrains involves also a wide range
of climates, and annual precipitations vary on average from 160 millimetres
to 5’500 millimetres depending the region.
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Nepal is highly affected by global warming, with its glaciers melting down.
From 1997 to 2010, the country lost 25% of them, putting some areas at
risk with the sudden creation of lakes that can be a threat for the populations
located in the valleys below.

The zone with mountains over 3'000 meters covers about 15% of the country
and populated villages reach up as high as 4’500 meters above sea level.
However, the snowline is at an altitude of 5’000 to 5’500 meter above sea
level, making it difficult to find comfortable skiing conditions.

als F\rst SkilMft _=oway
Manufactare "

Occasionally, it may snow at lower altitudes and in 2019, a first ski lift was
installed on a temporary basis at the Kuri area in Kalinchok of Dolaka, at an
altitude of 3’842 above sea level. With the help of a rope and some home-
made machinery, a 60-meter-long rope tow was inaugurated for snow lovers.
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Ski and Snowboarding Foundation Nepal organised a 2-month festival with
an aim to make Kuri of Kalinchok a popular ski park, expecting 10°000 visits
over the period. Kalinchok is a famous Hindu pilgrimage site with beautiful
sceneries and it features a sightseeing cable car and hotels for visitors.
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The southern island of New Zealand is the
more mountainous of the 2 main islands,
crossed through the middle by mountains
referred to as the Southern Alps. They in-
clude 18 peaks over 3’000 meters, culmi-
nating with the 3'754-metre Mount Cook.
Although the northern island has fewer
mountains, it features some volcanoes.
The highest peak, Mount Ruapehu (2797
meters above sea level), is still an active
volcano.

New Zealand is a major destination in the
Southern Hemisphere for skiing and
snowboarding. The resorts are well
equipped and evenly spread out over the
2 main islands that make up the archipel-
ago. Most of them only consist in lifts and
slopes, with few focus on accommodation.
Snow conditions are good, even if the
powder is not as light as in the European
Alps, Japan or the Andes, due to the mar-
itime climate. Only a few resorts offer
more than 500 meters vertical drop. The
others have shorter slopes. The season
starts in late May and ends in early No-
vember.

In addition to 13 commercial ski areas, New Zealand has 10 private ski clubs.
Heliskiing is also highly developed, with numerous possibilities and depar-

tures from 10 different bases.
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In the new century, skiing has grown. Before the
2000s, only exceptional seasons saw more than one
million skier visits. Since the early 2000s, this has
been the rule. The growth emphasised after winter
2015 which saw record snowfalls and an extended
season. Winter 2016 and 2017 renewed with very
good attendance figures and were again bet by 2018
season, which clocked a record 1.9 million skier visits,
16% over previous season. It was said a phenomenal
snow year, which ensured that the season was
longer than usual. In some resorts, the introduction
of cheaper season passes is considered having en-
. couraged New Zealanders to return to the slopes or
: — S~ visiting them for the first time. Season 2019 could
- - -_ .

7 o —_— . not match the former one, although very good in-
- '\‘f - d deed and records as the second best. During covid-
: "' - 19 pandemic, ski areas had to rely on the domestic
market for 2 seasons in a row, in 2020 and 2021. Borders were closed and
resorts were even locked down for 3 weeks in 2021. Season 2022 was better,
with covid-19 restrictions lifted and travel between the North and South is-
lands and from Australia normal again. However, low snowfall in the northern
island did not allow for perfect skiing conditions. Despite southern island ski
areas enjoyed excellent snow conditions throughout the season and visitors’
numbers reached pre-covid-19 levels, the national total was not fully back to
the pre-pandemic hights. Despite big pre- season snowfall in early May, tem-
perature remained above average for nearly 2 months, with rain and little
snowfall. The 2023 season was slow to get underway, however July and
August were excellent with good snow conditions throughout. Destination
resorts benefited from the return of international demand. 2024 season
started strongly with the help of snowmaking and experienced good condi-

tions, with skier visits on the rise.

2025 season’s highlights

The winter season recorded a total of 1.7 million skier visits, representing an
increase of 3.51% compared to 2024.

The season started slowly, with limited natural snowfall during the early weeks.
Throughout June, ski areas largely depended on snowmaking. Natural snowfall
eventually arrived in July and August, allowing operations to stabilise across the
country. While the total number of open days remained slightly below 2024 levels,
this shortfall was offset by strong participation from mid-July through early Octo-
vy ber, particularly at the larger resorts.

<3

b_j As a result, despite a challenging early season and reduced operating days in

vy some areas, overall skier visits increased year-on-year, confirming a solid recovery
3 during the core winter period.

n

The southern part of the country offers the best ski resorts in New Zealand.
Near Queenstown, the Remarkables mountain range boasts a vast ski area
of about 220 hectares that rises to 1935 meters above sea level. A new 6-

1841,C;

P

Le

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY — Contributors and supporters - April 2026
-214 -



seater detachable chairlift has been installed in Soho
Basin at Cardrona Alpine Resort, making this re-
sort the largest in the country, increasing in size from
465 to 615 hectares.

There are 4 ski resorts on the northern Island. Wha-
kapapa and Turoa are the most popular ski areas,
topping out at 2’300 meters above sea level on the
northeast side of Mount Ruapehu. They recently sep-
arated and each resort is operated by separate inde-
pendent companies but remain major resorts at the
New Zealand scale.

Major expansion in Cardrona Alpine Resort

Cardrona Alpine Resort has inaugurated a major expan-
sion that cements its place as New Zealand'’s largest ski
area. With the addition of 150 new hectares in the Soho
Basin, the resort now offers an impressive 615 hectares
of skiable terrain.

The journey to this milestone began back in 2016, when
Cardrona launched an ambitious, multimillion-dollar
project to expand its footprint. The cornerstone of this
transformation is the new Soho Basin Express, a modern
6-seater detachable chairlift designed to carry skiers
into previously untouched terrain, opened in 2025.

This expansion wasn't just about adding more slopes. It
was a comprehensive effort to enhance the entire
mountain experience. New leisure and dining areas
have been developed, and the infrastructure has been
significantly upgraded. To improve access, the road
leading to the mountain has been partially paved, and
parking has been expanded at the Pines area to ease
congestion during peak times.

The resort had already laid the groundwork in earlier
years, installing a combination gondola-chairlift system
in 2015-2016 and securing the rights to the Soho Basin
in 2018. With the latest upgrades, the resort is ready to
welcome more visitors while offering a smoother, more
modern skiing experience.

Snowmaking capabilities have also been bolstered, en-
suring better snow coverage even early in the season.
At its winter peak, Cardrona and its sister resort Treble
Cone now employ around 1000 people—a number that
reflects the rapid and sustained growth of the region as
a skiing destination.

Source: www.lugaresdenieve.com

Skier visits history

Millions

1Yearly value =@==5-year average

New Zealand

Ski areas 23
Lifts 109
National skiers 326'604
Skier visits per lift 14'314
Average skier visits 1'560'235
Skier visits per national skier 3.06
Skier visits per inhabitant 0.19
Skier visits per foreign visitor 0.18
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o s ok With its high point Paektu-san rising to

o somon | 27744 meters above sea level, North Korea
nbong, . .

e Najin® is a country covered by forested hills and

trangin | mountains, separated by deep, narrow

ey D valleys. It counts 50 peaks over 2'000 me-

ters. There are some coastal plains wide
in the West, discontinuous in the East.

TKimch'aek

Fsindiju Hamhiing,

*Kaechron ¢ Hungnam

PYONGYANG  Hgnsan Although the climate is tough, with long
NampgaeSongnim osing cold winters and a decent amount of snow,
Hoeju_ Kaesgng the socio-economic situation for most of

*. . wP'anmunjom

the population does not generate an im-
portant demand for leisure activities. The

number of skiers is very limited.

A couple of limited ski areas offer a few second-hand ski lifts but they are
reported to be only used by the military and other selected members of the
North Korean population. The small ski resort of Begaebong features a sec-
ond-hand chairlift retired from the Alps.

Due to the UN embargo, Austrian, French and Swiss manufacturers had to
refuse to sell the country a new detachable chairlift to equip the ski resort of
Mount Masik, the first with the goal of meeting international standards.
Despite this drawback, the resort was officially inaugurated at the end of
December 2013 with unusual media visibility for North Korea. Due to the
embargo, the originally planned brand new western manufacturers’ installa-
tions were replaced with second-hand equipment (surface lift and fixed grip
2-seater chairlift). Later on, a gondola lift having served before in Austria
was installed, and some further Chinese-manufactured lifts. The ski area fea-
tures an impressive hotel, ski rental shop and restaurants (even one top of
the mountain panoramic restaurant). The final plans would call for 110 kilo-
metres of ski trails and a heliport. It is considered to be the first ski area in
the country to open to the general public.
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Another ski area, Kanggye Ski Resort, opened in
North Korea in early 2018 complete with a drag lift
and conveyor lift. It will be followed by a further one.
The Hot Spring Tourist Area of Yangdok County
has seen an expansion of the initial plan, in order to
add a ski area, on top the thermal facilities. From
project renderings, ski slopes seem rather limited, fo-
cused on beginners.

Another formerly single downhill slope equipped with
a ski lift and mostly used by the military has been
recently developed towards reaching a wider audi-
ence in Samjiyon, close to Mount Paektu. This move
is part of the country's broader effort to boost tour-
ism, despite international sanctions and restrictions.
The Samijiydn ski resort, located in a mountainous
region, once served as a military base due to its
harsh winter conditions, which were ideal for special-
ized training. However, in an attempt to diversify its
economy and attract foreign visitors, North Korea has
invested heavily in modernizing the site, transform-
ing it from a secret military facility into a leisure des-
tination. Samjiydn sits at an altitude of 1’300 meters
above sea level in Ryanggang Province, near the Chi-
nese border. As a key North Korean tourist destina-
tion, the resort is being promoted as part of the coun-
try's limited reopening to international visitors, par-
ticularly targeting the Chinese and Russian markets
due to its proximity. Significant investments have
been made to enhance the area's tourism infrastruc-
ture, including the construction of multiple hotels
with around 4’000 rooms and ski slopes catering to
various skill levels. Renovations have focused on up-
grading the slopes, adding modern equipment, and
improving visitor services, with an emphasis on com-
fort and safety.

North Korea

Ski areas 5
Lifts 11
National skiers 15'642
Skier visits per lift 2'727
Average skier visits 30'000
Skier visits per national skier 1.92
Skier visits per inhabitant 0.00

Ld

Skier visits per foreign visitor #N/A
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South Korea is a mountainous
country with relatively cold winters.
The Taebaek mountain range runs
along the eastern part of the pen-
insula, while lower mountain sys-
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Ice skating or gliding over the snow was already familiar to part of the pop-
ulation before the advent of skiing. When the first ski resort was developed
in 1975, it rapidly became popular. A few years later, it was followed by
several new openings, mostly resorts equipped to international standards.
Even if the financial crisis that hit South Korea in 1998 slowed down new
developments for years, they resumed after 2002 but stopped again by 2010.
A total of 19 ski areas were built over the years in the country. However,
starting from 2006/07, some began to close temporarily or for good. One
turned into a ghost resort and some more have now remained closed for
several years in a row. A total of 7 ski areas remained closed during the
2024/25 season.
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Korean resorts are based on the North American
model, very capital intensive. They are generally
built on land that must be fully or partially acquired
by the operator, who then controls the entire busi-
ness. As all ski resorts have been created from
scratch, they required significant investment in
roads and utilities, not to mention the need to build
the entire base area infrastructure. Accommoda-
tions are almost exclusively condominiums. The
peculiarities of the terrain also create the need for Fi
a lot of civil engineering work. This generally limits %"
ski resort operation to powerful financial groups. |,
Several ski areas are owned by large, typically Ko-
rean, conglomerates, like Hyundai and LG. With the
significant increase in supply up to 2010, some re-

sorts have been losing market share as the market has become much more
competitive. In light of the huge investments, some had to fight to survive.
The smaller developers have often suffered financial difficulties or gone
bankrupt only to be acquired by a big investor.

All resorts offer year-round activities. Most have at least one golf course, an
indoor swimming pool and shops. Indoor malls are filled with recreational
activities like bowling, ping-pong, video games, movies, karaoke, and of
course restaurants, bars, clubs and night-clubs, as many of the resorts are
active both day and night. 3 resorts even offer a water park and a theme
park.

Over the last decade, South Korea'’s ski resorts have maintained a consistent
4-month ski season, supported by reliable cold conditions and complete
snowmaking capacity. The opening and closing dates have shown no signif-
icant shift, and the operational calendar remains one of the most predictable
in Asia. While visitation levels have fluctuated, the physical and climatic win-
dow for skiing has remained stable, confirming that the main constraints on
the Korean ski industry are economic and demographic, not meteorological.

Starting at the beginning of the 2000s, attendance records grew steadily
through 2008. Then they plateaued well over the 6 million mark for 5 more
seasons, before starting to decline continually. Since then, yearly skier visits
dropped below the 5 million mark, and then the 4 million mark with the
pandemic years. This happened in spite of several high-quality resorts that
have opened in the late 2000s. It was expected that they would stimulate
demand. The PyeongChang 2018 Winter Olympic Games completely failed to
contribute increasing the popularity of skiing. Skier visits number continued
to decline the Olympic year. Despite they stabilised the next season, the
pandemic brought again a decrease in visitation. 2020/21 was simply cata-
strophic. Very few resorts recovered pre-pandemic visitation level and a rec-
ord number remained simply closed for the 2021/22 season. With 4.2 million
skier visits, winter season 2022/23 eventually saw the attendance back over
the 4 million mark, despite a substantial number of resorts remaining closed.
Among the resorts that were open, some performed rather well, returning to
visitors’ levels at their highest. Despite several resort bankrupted, welfare of
the population and time available for leisure have been on the rise. Resorts
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made marketing efforts to develop their offer and propose incentives that
have been rewarded with some increased attendance in winter 2023/24.

2024/25 season’s highlights

With 4.3 million skier visits, attendance was 1.82% below 2023/24, continuing
the longer-term trend of stagnation in the domestic market. Resorts relied on
short-stay urban visitors, while the international segment remained modest de-
spite growing promotional efforts. The season nevertheless confirmed the profes-
sionalism of Korean operators and their ability to deliver a consistent product,
even as the national ski market faces gradual structural contraction.

South Korea expected an increase in foreign customers, boosted by promo-
tional efforts made by the government. However, the reason for the stagna-
tion probably has to do on one hand with current economic conditions and a
depressed market, both nationally and in Asia’®. On the other hand, ski has
been so much packaged like a leisure product in South Korea that this makes
it much more sensitive to trendy fashion as if it had been presented as a
sport and healthy practice to dedicate to. It seems that there is currently a
switch towards other leisure activities at domestic level.

With 2.5 million skiers for a population of more than 48 million inhabitants,
a participation rate of about 5%, the potential for the Korean market is still
partially untapped and demand could however be developed. In addition, the
high-quality equipment at Korean ski destinations, meeting the highest of

70 South Korea is perhaps the country where attendance is the least dependent on the climate. With a lot
of snowmaking and relatively cold temperatures, snow is nearly guaranteed. Furthermore, much skiing
consumption is done at night, with little concern for sunny skies.
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international standards, offers an attractive alterna-
tive to European resorts for skiers throughout the en-
tire Asian continent. Prices are also more attractive
than in Japan, and Korean ski areas offer a great deal
of fun, with several ski resorts operating their lifts
nearly around the clock. With this kind of controver-
sial situation, the Korean ski industry seems at a
turning point. Either it finds ways to stimulate a re-
vival of skiing demand; either it will have to transform
the business model of the ski resorts. Nevertheless,
adding more leisure activities may only make the
business more subject to temporary trends and fash-
ion.

The ski season is peculiar in Korea. It is relatively
short, but very dense. The school year matches the
calendar year, so students have their annual holidays
in December and January, which is followed by mid-
February and spring holidays. The ski season begins
in late November / early December and ends in
March, but has virtually no lag time.

The resorts that score the highest number of skier
visits are Daemyung Vivaldi Park, Gangwonland
(ex Highl), Yongpyong, Jisan, Bokwang
(Pheonix), WelliHilli (Shinan, ex Hyundai
Sungwoo) and Konjiam (LG). Most feature be-
tween 5 and 10 lifts, sometimes only or mostly high-
speed lifts. Only Yongpyong has more lifts. Few have
more than 20 kilometres of slopes.

Skier visits history
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1Yearly value =@=5-year average

South Korea

Ski areas 18
Lifts 168
National skiers 2'937'312
Skier visits per lift 21'747
Average skier visits 3'653'490
Skier visits per national skier 1.12
Skier visits per inhabitant 0.06
Skier visits per foreign visitor 0.03
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The country is mostly covered by rugged
mountains, with the Hindu Kush range
and 100 peaks rising to over 6’000 meters
above sea level. The highest point tops
out at 7485 meters above sea level (Now-
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“Herkt KaBUL* rﬁ . mulative snowfall in the mountains during
"« the cold winter serves as the primary wa-
ter supply. The Koh-e-Baba (Grandfather
Mountains) is the western extremity of the
Hindu Kush mountain range of Afghani-
stan and Pakistan. It contains glaciers and
permanent snow.
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Modern skiing was introduced to the country by European visitors in the
1960s. At that time, the Afghan tourism organisation established Afghani-
stan’s first ski area at Chowk-e-Arghande, near a low pass just outside
Kabul known for its heavy snowfalls. With the help of a German ski enthusiast,
Afghanistan’s first rope tow was installed in 1967. A few years later a second
rope tow was installed to take skiers to a higher, steeper slope. Together the
two lifts offered a roughly 700-metre descent. Most skiers were expatriates
living in Kabul. Some locals, including women, also got acquainted with skiing
and a few races were organised in the 1970s (the last ski races were held at
Chowk-e-Arghande during the 1978 winter). Through the subsequent 4 dec-
ades of conflict, snow sports became all but impossible to pursue in the
country.

Today, the widespread poverty among most of the population does not allow
for expensive leisure activities (living standards are among the lowest in the
world). However, sledging has remained a popular activity in the snowy
mountainous regions. Boys and girls sliding down on homemade sleds is a
common sight. In 2010, during a local festival in Bamyan, a ski race was
once again organised to familiarise people with snow sports. Second-hand
skis from France, together with others made by local artisans, were used.

In spite of the few favourite spots of a couple pioneering skiers and snow-
boarders, there is currently no organised and equipped ski area. The rope
tows have been destroyed along with most infrastructures. For the time be-
ing, the only available ski lifts are donkeys. A homemade ski lift had been
put in operation in 2019 at the Bamyan ski area, located 100 miles west of
the country’s capital Kabul. The rudimentary ski lift, like many of the early
ski lifts in North America and Europe, utilised a motorbike engine to pull a
simple cable lift. The bottom pulley wheel was fixed in an upturned wheel-
barrow. The lift was reported to have been created by an American family
who lived locally.

This lift was the latest development since the creation of the annual Afghan
Ski Challenge, originally established by a Swiss journalist in 2011 and later
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on organised by the Bamyan ski Club, which was a ski touring race over 2.5
kilometres. Indeed, the Bamyan region offers tremendous backcountry skiing
potential. More than 200 ascent/descent options have been described in
backcountry guide to Bamyan and Band-e-Amir region’?.

Although country's tourism appeal is debatable, some places were very pop-
ular with tourists through the 1970s. 4 decades of war have destroyed the
country, including its once profitable tourism industry. The Bamyan province,
formerly the centre of Afghanistan’s tourism industry, was aspiring to be-
come again an appealing destination for tourists, with its culture, natural
beauty and snow-covered mountains. In fact, in several countries across the
world, tourism has already demonstrated an ability to rebound quickly fol-
lowing a war. However, recent history seems to make this aspiration more a
dream than ever.

71 Ski Afghanistan - A Backcountry Guide to Bamyan & Band-e-Amir, Laurie Ashley & Chad Dear, Aga
Khan Foundation, 2011
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‘ Algeria

o ; SPAIN "i Although the highest point of Algeria is
N mia LGIERS ook | located in the Saharan part of the coun-
Sorae® | Siinee COrstanting try (Mount Tahat, in the Hoggar, 3’003

meters above sea level), the Atlas
mountain range in the coastal region
also rises to over 2'000 meters high. In
Kabylia and in the Aures, several moun-
tains are covered with snow during the
winter. In several areas, there is suffi-
cient snowfall to ski for 2 to 3 months
during the winter.

MOROCCO “Ghardaia

*Béchar

S A H A R A

A Tahat

Tamanrasset®
MAUR.

‘ 'j;}iF” Even though the country uses gondolas
— = for urban transportation in several ma-

jor cities and recreational areas, there
are no longer any operating ski lifts in the country. For the time being, ski
resorts in Algeria are a thing of the past. Although at least 4 ski areas used
to be equipped with ski lifts, they have all been either destroyed or no longer
function. In recent years, there were plans to rehabilitate 2 of these areas,

but this has not yet been implemented.

For instance, in the Blida area, 70 kilometres away from the capital city of
Algiers, the Chréa National Park used to have a ski area. Located 1’500
meters above sea level, it was the first one in Africa when it opened in the
1940s and was equipped with a surface lift. Later, in the 1980s, an additional
chairlift was installed as well as a 7-kilometre long 2-section gondola, in order
to enable direct access from the city of Blida. All lifts were later damaged by
the civil war and only the gondola was renovated in 2007. Today, on the
weekends, the small slopes are sometimes crowded with locals sledging,
even if there is no longer any organised form of skiing.

Another place that became famous for skiing in 1948 is Tikjda. Rising to
over 2’000 meters above sea level and offering a vertical drop of about 500
meters, it used to be equipped with 2 ski lifts and a chalet-hotel. Even if the
lifts are no longer in use, Tikjda remains the second place in Algeria where
people still do some snow sports.
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Modern skiing was introduced in
Iran around 1930. Germans, who
were in the country to build the na-
T tional railway, and Iranian students,
Rasht Gl bandare who studied in Switzerland and
TEHRAN 4, Mashhad France and learned to ski there,
*Kerménshéh helped to introduce the sport. In
Deziul Esfahan  BUIand, 1947, the Olympic Federation of
Ahvaz *azd Iran and the Iranian Ski Federation
,AAbadan - JKerman were founded. The first lift was in-
G Zahedan® stalled in 1951. Iran was repre-
Bashehr andar sented for the first time in history

B
JBandar-e aphhas

‘Asallyeh.» chan by a skier in the women’s competi-
Bahar tion at the 2010 Vancouver Winter

Olympic Games.

«Tabriz

Most ski resorts were built during the reign of the Shah. When he was over-
thrown in the 1979 revolution, the Iranian clergy closed all ski areas, as they
were considered emblematic of the decadent western lifestyle. In the mid-
1980s, growing demand put pressure on the government to reconsider its
position and reopen the ski resorts. Today, there are a dozen in operation,
and the most important are located in the Alborz Mountains above Tehran,
in the northern part of the country. The highest peak in Iran is located here,
Mount Damavand, a giant dormant volcano rising to over 5'600 meters above
sea level. Even if several new gondolas were delivered in the 2000s, infra-
structure is still rather old and facilities often limited. However, the resorts
are located at high altitude and have excellent snow conditions. Several re-
sorts also offer spring and summertime activities, such as tennis, volleyball,
climbing, mountain biking or grass skiing. Although runs are no longer seg-
regated between men and women, regulations regarding mixed use of lifts
have varied over time and enforcement has been inconsistent.

The biggest resort in Iran and even in the Middle East is Dizin, 70 kilometres
north of the capital. Founded in 1969, the ski area lies between 2'650 and
3'600 meters above sea level. It thus accounts among the highest ski resorts
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in the world. It covers 470 hectares and receives
about 7 meters of snow per year. With 23 runs for all
levels, 4 gondolas, 3 chairlifts and 9 surface lifts, it is
the first ski area in Iran to have been officially recog-
nised by the FIS as suitable to host officially sanc-
tioned international competitions. The mountain also
offers many freeride options. Dizin has 2 hotels, 19
cottages, villas and private apartments. An all-day lift
pass costs USD 30.

Shemshak is the second largest ski area in the
country. Located 60 kilometres northeast of the cap-
ital, it opened its doors in 1958 and lies between
2'550 and 3'030 meters above sea level. It was orig-
inally designed to offer a trendy spot to the Teheran
jet set. With 2 chairlifts, 5 surface lifts and 8 runs, it
is well suited for experienced skiers and snowboard-
ers. The resort offers the opportunity to ski at night
as well as cross-country skiing. There is only one of-
ficial hotel, Shemshak Hotel, built in the style of an
old Austrian chalet; the resort has adopted a some-
what western style.

The Tochal recreation complex, which is connected
to Tehran by a 7.5 kilometres 3-section gondola lift’?,
features a ski area at the top. In addition to the gon-
dola, there are 2 chairlifts and 1 surface lift that serve
the 4 runs.

Ab-Ali is the oldest resort in Iran, where the first lift
was built in 1951. It helped to instigate the develop-
ment of skiing in the country. Recently renovated, it
has a few new lifts: 1 gondola and 8 surface lifts for
a total hourly capacity of 4'500 people. The 5.5 kilo-
metres of runs at this ski area, located between 2’400
and 2’650 meters high, are well suited for beginners
and intermediate level skiers.

The newest ski area in the country is Darband-Sar,
opened in 1982. Originally, a very small ski area with
only one chairlift, it has been purchased by a private
investor that is now developing it further. Designed
for beginners and intermediate skiers, it has 6 lifts: 1
gondola, 3 chairlifts and 2 surface lifts. Ski area of
Darband-Sar is close to Dizin (with currently and in-
terconnection project under study).

Situated in an exceptional setting, Pooladkaf is the
southernmost resort in Iran, located only 400 kilome-
tres away from Kuwait. Founded in the 1960s, it

72 One of the longest gondolas in the world, climbing 1’840 meters verti-
cal. 500°000 people use it annually. There has been recently a project to
extend it to a total of 8.1 kilometres.
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Iran
Ski areas 22
Lifts 72
National skiers 811'628
Skier visits per lift 10'417
Average skier visits 750'000
Skier visits per national skier 0.91
Skier visits per inhabitant 0.01
Skier visits per foreign visitor 0.00
Distribution of ski areas by size
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offers a full range of activities: skiing, snowmobiling, restaurant, equestrian
centre, aprés-ski, hotel, yurts, mountain biking, and hiking. It is the 5% larg-
est in Iran. A 4-seater gondola’® and a ski lift allow to access to the only red
slope.

Iranian ski resorts require new investment, since most of them still operate
with equipment from the late 1970s. However, this would require promoting
skiing at a national level to attract more skiers and to increase resort reve-
nues in order to provide the financial means to make any new investments.
With regard to foreign visitors, apart from the occasional diplomat, tourists
are a rare sight at ski areas around Tehran.

73 Second-hand use of old main lift from Chalmazel resort in France. On all the cabins of the lift there is
still an inscription: Department de la Loire.
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Iraq

Even if large parts of the country are
flat deserts and of low altitude, Iraqi
Kurdistan, in the Northeast, is a
mountainous region, with peaks
IRAN reaching up 3’611 meters above sea
level (Cheekha Dar high point, near
{BAGHDAD the border with Iran).

TURKEY

\_F,/’“"/:

As Sylaymaniyah
*Kirkuk

.Samarre

Ar Ramadi *
Ik Snow is not unusual in the mountain
in this autonomous region of Kurdi-
stan, even if not all places are acces-
sible due to some hostilities and un-
settled disputes. Already several

decades ago, the mountain near Haj
—_ Omran, next to the Iranian border,

was an acknowledged place for ski-
ing, even if the place was not equipped. Recently, an ice and snow festival
was held there at Kudu Mountain.

A ¥
Karbala Al Kt
An Najaf *

An Masiryah®
Al Bagrah &

SAUDI Umm Qasr

ARABIA

It is reported that a first ever ski school was opened in the mountain village
of Penjwin in early 2010s. It does not operate any ski lift. The only infra-
structure is a simple municipal building that houses the equipment.

The only equipped ski area in Iraq, Korek
Mountain Resort, opened in 2013. Located
about 100 kilometres east of the city of Arbil, .
it features a 3.7-kilometre gondola lift, bring- & 2
ing the people from base station in Bekhal up §
to the mountain, 1’690 meters above sea
level, where there are some facilities for ski-
ing. Equipment rental and a magic carpet al-
low everybody that can afford to have a taste
of snow sports. The place has become a pop-
ular attraction for Iraqgis and Kurdish people
seeking to have some respite in the snowy
landscape. Some are coming from regions e .
that do not experience snow and have there ‘ : Y e i
their first contact with it. Some visitors are even coming from the neighbour-

ing countries Turkiye and Iran. In one packed day, the place can welcome

up to 2’500 visitors. Of course, only a fraction is skiing, despite ski can also

be practiced without snow, thanks to a dry slope. The mountain also offers

some amusement park style attractions, zip-line, tubing, chalets and food

outlets.
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Israel

In spite of its small size, Israel is home to a
variety of geographic features, including
A" mountain ranges in Galilee, Carmel and the
*Haia Golan Heights in the North. Even if the city of
ezt Jerusalem receives snow at least once per year,
only the Golan Heights are high enough in al-

titude to offer the requisite conditions for win-
T B Yo ter sports.

Rishon LeZiyyon®
Ashdod,

Nahariyya,

Ha(!era
Netanya,

Jerusalemy

The sole ski resort of Israel is located there,
just next to the UNDOF buffer zone with Syria.
Although Mount Hermon is located in this
'B““”_““‘”’ buffer zone, the Israeli ski area is called Her-
e mon Ski Resort. It is located on the south-east-
ern slopes of the Mount Hermon, between
1’600 and 2’040 meters high. During the win-
ter, when the mountains are covered in snow,
the resort attracts a lot of visitors that come to
enjoy the snow. It offers family activities, like
sledging and of course skiing. On peak days, it
hosts up to 12’000 visitors.

“Ashgelon

Eilat,

The first lift was built in 1971. Now, the resort
offers several chairlifts and surface lifts. It even features a FIS-approved
competition run. Winter operations usually run from January to March. How-
ever, during some seasons, skiing may be limited to only 2 to 4 weeks due
to the lack of snow. In 1999, the resort had no sufficient snow at all for skiing.
The resort also offers summer activities.
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2024 /25 season’s highlights

The winter season at Mount Hermon did not constitute
a regular ski season. Following a prolonged closure
since autumn 2023 due to the security situation in
northern Israel, the resort only partially reopened in
March 2025. While snow was present at altitude, dam-
aged lift infrastructure and the very late reopening
prevented the operation of alpine skiing. The site func-
tioned primarily as a winter tourism attraction, with
limited activities such as sightseeing access and snow-
based leisure facilities, rather than as an operational
ski area. As a result, skier visits for the season were
negligible, making winter 2024/25 effectively a non-
ski season for Israel’s only ski resort.

Israel

Ski areas 1
Lifts 12
National skiers 253'456
Skier visits per lift 8'333
Average skier visits 100'000
Skier visits per national skier 0.39
Skier visits per inhabitant 0.01
Skier visits per foreign visitor 0.00
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Lebanon

Only 23% of Lebanon lies in coastal plains
and lowlands; it is @ mountainous country,

El Mina

Chekha;” ';ﬂ & with 2 mountain ranges parallel to the
Batroin, s"""’“"\t‘* e Mediterranean coastline. Both ranges run

i [ . o .
HEGIEEnEan , soai S & | upand down the entire length of the coun-
i A0 Baaine” try. The first row of mountains is called the
r O Lebanon Mountains. It varies in between

SYRIA | 10 to 56 kilometres wide. Narrow and deep

'i
Sldon. _‘-'

: gorges cut through the range. The Leba-
/ o non Mountains top out at 3’088 meters
W, above sea level, with Al Qurnat as Sawda

_,Naggu,a b ,: )mm, o 1 s as the high point. They gradually descend
2 [ emd” o A - 27 to the South before rising again to a height
of 2’695 meters at Mount Sannine. The second range, the Anti-Lebanon (An-
tilibanos) Range, is separated from the first range by the Biga Valley. It runs
parallel to the first, bordering with Syria and Israel. Mount Hermon, its high-
est peak (2’814 meters above sea level), is situated in the South, on the
geographical border with Syria. Parts of both of these mountain ranges are
covered in snow in winter.

Lebanon is one of those countries where it is possible to ski in the morning
and to swim in the sea in the afternoon. It has 6 ski resorts with lifts and
groomed slopes’. The ski season last about 4 months, from mid-December
to the beginning of April.

s i

74 One of these ski areas now only features tow lifts, operated by the local hotel. Resort’s buildings were
damaged by the war and major lifts were dismantled.
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Local industry considers that the total of domestic
skiers is on the decline. In the past, Lebanese ski re-
sorts also used to welcome visitors from the Emir-
ates, Syria or Saudi Arabia, but these times are over.

Skiing developed and became popular in the 1930s,
when the fist ski club was founded, soon followed by
the first ski school. The first lift was installed in 1953
in Cedars. This resort is reputed for its charming
natural surroundings. It is located at an altitude of
2’000 meters and benefits from an extended season
(sometimes beginning in early November and lasting
until late April). Resort capacity was enhanced in
2005 with the addition of a few chairlifts. Further pro-
jects include the construction of a gondola and new
accommodations.

Mzaar offers world-class infrastructure and facilities
for tourists. It is the best-equipped and most popular
resort, capturing about 75% of the national skier vis-
its. It features 18 lifts and 42 runs totalling 80 kilo-
metres. With a base elevation of 1’850 meters, the
resort tops out at 2’465 meters above sea level.

Fagra is a private ski club, meaning the club owns
the land, the 4 lifts and all other facilities.

2024/ 25 season’s highlights

The ski season unfolded over a relatively short and un-
even period, reflecting the country’s strong exposure to
natural snowfall variability and altitude constraints. It
effectively started around the turn of the year, with ini-
tial openings confirmed in late December 2024, followed
by a broader deployment of lift-served skiing in January
2025. Higher-altitude areas benefited from more stable
snow cover, while lower-lying domains remained more
dependent on episodic snowfall events to sustain oper-
ations.

As winter progressed, operating conditions became in-
creasingly intermittent in the lower-altitude areas, par-
ticularly from early March 2025 onwards, when some
alpine skiing operations were temporarily suspended in
the absence of sufficient fresh snow, although alterna-
tive mountain activities could still be offered.

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

,«»‘Tg??P

& ﬁw"f >
|

Lebanon

Ski areas 6
Lifts 46
National skiers 109'795
Skier visits per lift 6'522
Average skier visits 300'000
Skier visits per national skier 2.60
Skier visits per inhabitant 0.05
Skier visits per foreign visitor 0.01

Distribution of ski areas by size
ISmall areas

Participation rate nationals

V

Proportion foreign skiers

y

“ Medium resorts
M Large resorts

“ Major resorts
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Lesotho

Surrounded entirely by South Africa, 66%
SR e of Lesotho’s land area is mountainous. Its
lowest elevation is 1’000 meters above sea
level, and the highest peak tops at 3'600
meters. With some natural snowfall, the
country almost brings together all the nec-
essary criteria to operate a successful ski
resort. This was enough to motivate a few
entrepreneurs to start Afriski Mountain
Resort.
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SOUTH AFRICA

e = 0w It is located in the arid Mahlasela Valley,

3’222 meters above sea level, in the Dra-

kensburg-Maluti Mountains. The ski area features a 1-kilometre-long T-bar

as well as 2 beginner lifts and a magic carpet for kids and beginners. The

resort is not always covered with natural snow during the winter months. In

general, snow falls 3 to 4 times per winter season, but is quite unpredictable:

it can snow 10 out of 12 months a year at the resort’s altitude. The ski area

is equipped with a snowmaking system, which guarantees skiing from June
to the beginning of September.

i
o
1 =

The ski area is far from any urban area. The nearest city is located 110
kilometres away, and it takes four-and-a-half hours to drive there from Jo-
hannesburg, South Africa. The ski area offers winter and summer activities.
Various chalets and group accommodations provide for 250 beds at the re-
sort. Since Afriski is an alliance of individual companies and private home-
owners that work in cooperation with each other, similar to a European ski
resort, a central booking office services the rooms available at the resort.
Winter and summer activities, including equipment rental and meals, can also
be booked through this agency.
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The ski area hosts around 15’000 skiers per season,
with a good portion of them being foreign visitors.
90% are South Africans, who come up primarily from
Johannesburg. There are also skiers who travel from
farther away, such as Germans, Dutch and North
Americans.

It is reported that the slope at Afriski did not operate
at full swing during the 2023 season. Only a begin-
ner’s slope is said to have open. In 2024, Afriski man-
aged to open during the season despite challenges,
using snowmaking to keep the main slope and terrain
park operational. High electricity costs remain a chal-
lenge for the resort.

2025 season’s highlights

The season at Afriski Mountain Resort unfolded largely
in line with expectations. The resort successfully opened
on 1 June 2025, as scheduled, marking both the start of
the austral winter season and the celebration of Afriski’s
25th anniversary. As in most years, ski operations relied
predominantly on snowmaking, which allowed the main
slope and beginner areas to be prepared and main-
tained despite limited natural snowfall. A few short-lived
natural snow events occurred during mid-winter, tem-
porarily improving surface conditions, but overall snow
depths remained modest. Temperatures fluctuated
throughout the season, with cold night time windows
enabling continued snow production, while milder day-
time conditions occasionally challenged snow preserva-
tion. Skiing activity continued through August, with op-
erations effectively concluding around the end of the
month, in line with the resort’'s usual seasonal
timeframe. Overall, the 2025 season can be character-
ised as operationally successful but climatically con-
strained, reflecting the structural realities of skiing in
this unique African mountain environment.

Lesotho

Ski areas 1
Lifts 1
National skiers 1'999
Skier visits per lift 12'000
Average skier visits 12'000
Skier visits per national skier 0.60
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.03

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

Distribution of ski areas by size

1Small areas
™ Medium resorts
M Large resorts

™ Major resorts

Participation rate nationals

Proportion foreign skiers




-/

/[

V-

e

el
-
_J

1R

Lc

Morocco

botr{ SPAIN Morocco has several mountain ranges:
in the North, the Rif, the Middle and
Tanger® Sinaan o~ High Atlas in the centre and the Anti-

e “gu.-d}t\ Atlas close to the Saharan plains. The
RABAT S g4 highest summit, Jbel Toubkal, south

Casablanca.. *Meknés

Mohammedia g, of Marrakech, rises to 4’165 meters

rf
(Saf - 7 above sea level.
. JMarrakech
o S In the 1930s, mountaineers and skiers
/ already enjoyed the snow-covered

. was rather difficult at that time due to
S poor or inexistent roads. Situation im-
e e proved in the 1960s, and skiing be-
came fashionable.

Tarfaya

5z Sebkha Tah

A~ . .
f ALGERIA mountains of Morocco, even if access

Western Sahara

The largest and most well-known ski resort in the country is Oukaimeden.
Chalets and hostels were built there in the 1940s and 1950s. In the 1960s,
the first ski lifts were installed and the resort continued to develop by adding
restaurants and nightclubs. By early 2000s, it featured 5 surface lifts and 1
chairlift, topping out at 3’200 meters above sea level (the base area is at
2'600 meters high), which makes it the highest ski resort in North Africa. It
was possible to ski from November to April. The resort was also popular in
the summer. Close to Marrakech, it provided a cool refuge during the warm
summer months. Mountain biking, climbing and mountaineering are all pop-
ular here. However, the resort has faced challenges regarding its ski lift in-
frastructure. Reports indicate that these installations are aging and in need
of modernization. A rehabilitation project, estimated around EUR 15 million,
has been contemplated to upgrade the infrastructure and improve accessi-
bility. Some sources suggest that ski lifts have not been operational for sev-
eral years, making access to the slopes reliant on other means.

New project for Oukaimeden

The ski resort of Oukaimeden, is once again in the spotlight due to a new invest-
ment plan for its modernization. According to Moroccan and specialised media,
the government has approved 75 million dirhams to upgrade the resort’s outdated
infrastructure. The proposed project reportedly includes the installation of 1 new
chairlift, 5 ski tows, 2 conveyor belts, and the redesign of certain ski runs. How-
ever, the exact scope and budget remain unclear, as previous announcements
have mentioned investment packages as high as 230 to 378 million dirhams, also
covering road improvements and tourist facilities in multiple phases.

While the investment could create jobs, extend the ski season, and boost moun-
tain tourism linked to Marrakech, concerns persist over the project’s economic
sustainability, given the resort’s heavy dependence on natural snowfall.
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The only still operating ski area in Morocco is
Mischliffen, in the Ifrane region. This city is located
in a region with a cold climate, one that posts the
lowest temperatures in Africa. The mountains are
lower, with cedar forests and smaller vertical drops.
The area rises to only 1’650 meters above sea level
and is equipped with 2 ski lifts and some accommo-
dations. The ski season is shorter, with slopes skiable
from December to end of February.

The area of Azrou was also once known for skiing,
with 2 surface lifts installed in the 1950s at Borg Dou-
mergue and Djebel Hebri. They are now out of ser-
vice. In the past, they used to host ski races. The
first one was held there in 1936, even before any lifts
were built.

Morocco

Ski areas 5
Lifts 10
National skiers 32'649
Skier visits per lift 10'000
Average skier visits 100'000
Skier visits per national skier 2.76
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.00
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i | With peaks rising to over 8'000 meters
 Socuin above sea level, Pakistan is blessed
with majestic mountains. 7 of Asia’s 16
highest peaks are located in Pakistan.
s Shared with China, K2's 8611 summit
qﬂjran%%!ﬁ‘é’?’gm makes it the second highest peak on
Zhot ] e the planet. The western and northern
«Quetta JL Sadt parts of the country are covered in
Fass Banawglput mountains. The highest peaks are in
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Sukdagy” the North, while in the West, the
( DA mountain ranges rise up to 3’000 me-
SO o, HydYribad ters above sea level.
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in Qasim & . R . .
Arabian Sea T === | The first ski area in Pakistan to be

equipped with a chairlift was Malam
Jabba. It was owned by the Pakistani Tourism Development Corporation
and featured a 50-room hotel together with an 800-metre-long slope located
2’804 meters above sea level. The resort was equipped with modern facilities
through cooperation with the Austrian government and was completed in
1988. It was however left on standby for the next 10 years due to disputes
over operations.

Malam Jabba then quickly became a popular retreat, especially for families
and students from Islamabad and Peshawar. Many of them drove the 4 to 5
hours to the resort not for skiing but just for the snow. Malam Jabba gets a
lot of it; the snowpack can reach up to 3 meters deep. Even in summer, the
place was packed with people who just came for the fresh mountain air, took
a ride on the chairlift to the summit ridge (2’670 meters) and enjoyed the
stunning views of Nanga Parbat. It all ended when the Swat valley fell under
the influence of the Taliban in 2006. Since they consider skiing un-Islamic,
they blew up the hotel, the chairlift and the grooming equipment.
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Despite the destruction of the original infrastructure,
skiing activities never entirely ceased: a simple lift
covering roughly half of the vertical drop remained
in operation, and local operators continued to offer
ski rentals and basic instruction. In 2009, the Paki-
stani army regained control over the Swat Valley, but
it took another 5 years before contracts to rebuild
the resort were signed. Under a long-term lease from
the Pakistani government, a large Islamabad-based
tobacco company won the tender to redevelop
Malam Jabba as a 4-season destination. The project
included the construction of a 4-star hotel, additional
3-star accommodation, a new chairlift, and the oper-
ation of the resort on a year-round basis. In return,
the government committed to rebuilding the access
road and securing power supply. The main chairlift
was rebuilt in summer 2015, supplied by a Chinese
manufacturer, which also delivered magic carpets for
a beginner area and a toboggan run. A new hotel,
initially managed under a local brand, opened in
March 2020 and marked a visible step forward in the
resort’s revival. During the 2020/21 winter season,
Malam Jabba hosted several events, including the
Pakistan International Snowboarding Championship
and Festival, signalling renewed ambition for winter
sports development. However, the resort’s opera-
tions were again disrupted towards the end of 2021
due to local unrest, leading to a temporary shut-
down. Following its reopening in early 2022, skiing
activities have been documented during each subse-
quent winter season, confirming the continued avail-
ability of ski operations at Malam Jabba.

In 2014, Naltar ski area became the second ski re-
sort in Pakistan to get a chairlift, with the help of the
Ski Federation of Pakistan. This second-hand lift pre-
viously in use in the Swiss ski resort of Villars-Gryon
replaced an old surface lift. Access to the ski area is
difficult and requires either a 4-wheel drive vehicle
or helicopter. Actually, the ski area is located in an
army base and is primarily used by army officials.
The staff is employed by the Pakistani Air Force. The
resort features the country’s longest ski run at 2.5
kilometres in length.

Pakistan

Ski areas 2
Lifts 8
National skiers 96'619
Skier visits per lift 1'250
Average skier visits 10'000
Skier visits per national skier 0.10
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.00
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South African interior highlands
are separated from the coastline
and its lowlands by the Great Es-
carpment, a 3'500-kilometre-long
geological formation along the
edge of the Central Plateau with
mountains that range from 2000
to 3’300 meters high. In the East,
the highest stretch of the Great
Escarpment is known as the Dra-
kensberg Mountain range. It fea-
tures the country's high point,
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the coastal plains and the Great Escarpment (Swartberg and Langeberg).

South Africa has only one single commercial ski resort, even if it is possible
to ski in different areas in the mountains. Located near the border with Le-
sotho, on the highest mountain in the region, Ben McDhui Peak, the
Tiffindell ski area tops out at 2'900 meters high.

Since opening in 1993, an area for beginners, and 2 main runs with 2 T-bars
were built. A recent investment was made to renovate the 2 T-bars, increase
the length of the ski runs, add a terrain park and upgrade services in order
to improve its offering. Although its location on the southern face of Ben
McDhui Peak receives enough natural snow, the ski area is equipped with a
modern snowmaking system that covers 3 hectares.

There are daily entertainment programs offered to children and adults.
Tiffindell also has an attractive after-ski scene, with mountain-themed bars
to relax after a day on the slopes. The accommodation consists of rustic log
cabins for 4-8 people, Luxury Mountain Chalets for up to 12 people and
Mountain Suite rooms for 2 people — for a total of over 150 beds. Popular ski
week packages include meals, lift passes, ski equipment and instruction.

The ski season extends from late May to early September (Southern Hemi-
sphere). Skiing in South Africa is of course a completely different experience
than skiing in Europe. The number of runs and infrastructure is limited, as is
the snow quality. In spite of such a limited offer, the country has a ski asso-
ciation. Founded in 1990, Snow Sports South Africa (SSSA) is affiliated with
the FIS and recognised as an official organization for everything relating to
skiing in South Africa. It serves to coordinate and promote the development
of skiing in the country.

In conjunction with Tiffindell, the association organises the South African
National Skiing Championships every year. Incredibly, in 2014, SSSA and
Tiffindell also hosted the first Men’s FIS slalom ever to be staged on the
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African Continent and again in 2015 the men were
joined by the women for the first Ladies' FIS race in
Africa. Competing racers were from Austria, Sweden,
Belgium, Iceland, the United States, Slovenia, Italy
and Slovakia. A local ski club called the Ikhephu Ski
Pups train around 120 children from the surrounding
schools annually. There is a Winter Sports Academy
based at the resort, which provides 24 children with
both schooling and race training for the ski months
of June, July and August.

From a snow perspective, there are some years with
little to no natural snowfall in South Africa (and Le-
sotho), but low temperatures allow Tiffindell as well
as Afriski in Lesotho to make snow in order to open
the ski areas. In Tiffindell’'s case, 2014, despite poor
in natural snowfalls, was the longest season on rec-
ord thanks to a newly extended snowmaking system.
In 2020, the ski area remained closed due to the pan-
demic situation. It looks that the ski area never reo-
pened since covid-19 outbreak. Despite some indica-
tions they would operate again in 2023, it seems the
resort remained closed.

2025 season’s highlights

Tiffindell has not operated since the winter of 2019 and
is currently up for sale.

South Africa

Ski areas 1
Lifts 5
National skiers 119'788
Skier visits per lift 5'000
Average skier visits 25'000
Skier visits per national skier 0.21
Skier visits per inhabitant 0.00
Skier visits per foreign visitor 0.00

2026 International Report on Snow & Mountain Tourism
PRIVILEGED COPY - Contributors and supporters - April 2026

Distribution of ski areas by size

1Small areas
™ Medium resorts
M Large resorts

™ Major resorts

Participation rate nationals

Proportion foreign skiers



Cx Tiirkiye

L~

BULGARIA

GEORGIA

AZER

THRACE

sianbul 2 .
: o woradh Eregli Samsun®
L]

-
Sakarya rabzon

Bursa®
. .E skigahir *'p‘ NKARA
Balkesir

.Niaga__ ANATOLIA
-_oMﬂ“"-*a Kayser Eazg San
lzmir

-
Svas Erzurum

-
Denizli JKonya AT JDiyarbalar

- Kahramanmarag
o Saziante anliurfa
& Jntalya Adana Tﬂl—(g.; antery o
P Ipal, *
Iskendensf

IRAQ
O B0 100k
—_——
o B0 10

SYRIA

Turkiye, in addition to its beaches, is also a mountainous country with almost
60% of the territory covered in mountains. They are spread all over the An-
atolian region, with the Kdéroglu and Pontic ranges in the North and the Tau-
rus Mountains in the South; they meet join in the eastern part of the country.
The average altitude in TUrkiye is 1’131 meters above sea level, but in East-
ern Anatolia, this average increases to 1’600 meters. Lo-
cated in the far eastern part of the country, Tirkiye's high-
est mountain, with an elevation of 5137 meters above sea
level, is the legendary Mount Ararat, the supposed final
resting place for Noah's Ark.

The Turkish Ski Federation was founded in 1936, the year
when the Turkish Olympic team first participated in the
Winter Olympic Games. This was the impetus to develop
skiing in Turkiye and build ski resorts, especially Uludag
(the highest mountain in Western Turkiye, topping out at
2'543 meters above sea level, about 45 kilometres from
Bursa), Erciyes (Mount Erciyes is the highest point of Cen-
tral Anatolia with 3'916 meters) and Elmadag (in the prov-
ince of Ankara). Internationally sanctioned competitions were first organised
in Turkiye as early as 1944. To increase participation in skiing, ski training

g clinics and holiday camps are organised every year, but for the time being,
(V] this only reaches a small section of the population.

\

0] New ski areas have been built on a regular basis in Tirkiye and the pace
3 increased between 2005 and 2012. In 2000, there were 20 ski areas. Today,

there are more than 40, spread all over the country, plus another 50 addi-

- S tional sites identified as having the potential to become new ski areas. For
Q the time being however, less than 10 ski areas offer more than 4 lifts. Hotels
i\ provide approximately 15’000 rooms all ski resorts combined.

<)

™
<
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In fact, the growth in supply currently has not
demonstrated a symmetric growth in demand. Skier
visits remain at a rather low level despite all the avail-
able infrastructure and some state of the art ski re-
sorts.

Winter 2022/23 featured a low snow coverage in sev-
eral regions of the country and some resorts could
only open mid of January. Then came a big earth-
quake in south-eastern Tlrkiye. It affected all busi-
ness countrywide, and especially tourism. Therefore,
attendance at ski resorts was much lower than the
level of prior years. Season 2023/24 was marked by
a lack of snow coverage, as even some resorts were
not opened at all. Attendance did not fully recover
previous levels.

2024 /25 season’s highlights

The season began strongly, with abundant snow at the
end of December ensuring excellent conditions for the
New Year and drawing large crowds. Attendance re-
mained solid through January and February. Yet the
season was marked by tragedy in one resort, where ho-
tel fires forced an abrupt closure in early March. Else-
where, operations ended more gradually: Several areas
closed at the end of March, a few with a brief reopening
after fresh April snowfalls, while the eastern high-alti-
tude resort extended until mid-April. There was a clear
recovery in attendance figures over former seasons.

One of the most famous resorts in Tlrkiye is Palan-
doken, which hosts FIS competitions. It lies in the
eastern part of Tlrkiye, near the city of Erzurum and
has one of the coldest climates in the country result-
ing in very good snow conditions. The Winter Univer-
siade in February 2011 was the driving force to bring
the Turkish ski industry to new heights. In prepara-
tion for the event, Palandoken invested nearly USD
100 million. In 2014, the brand GrandErzurum was
born from the merger of Palandoken with the neigh-
bouring resort Konakli. The brand has later on been
changed into Ejder 3200 World Ski Center. Although
both ski areas are not physically connected, Ejder
3200 World Ski Center totals 65 kilometres of ski
trails and 14 lifts. 212 snowmakers guarantee snow
coverage for 75% of the resort's skiable area, located
between 2200 and 3'180 meters above sea level.

Although it was already possible to ski at the base of
Mount Erciyes for a long time, the area developed

Skier visits history (est.)
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Tiirkiye
Ski areas 60
Lifts 159
National skiers 852'878
Skier visits per lift 10'449
Average skier visits 1'661'384
Skier visits per national skier 1.66
Skier visits per inhabitant 0.02
Skier visits per foreign visitor 0.01
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into @ modern, state of the art ski resort — the largest in
Turkiye. Initiated in 2005 by Kayseri Metropolitan Munici-
pality and later on managed by its wholly owned develop-
ment company Kayseri Erciyes A.S., it was inaugurated in
2011. After a global investment of EUR 350 million, the re-
sort now offers 13 aerial lifts, including gondolas and 4- and
6-seater chairlifts, some with heated seats and bubbles, to-
talling capacity of 26’750 skiers per hour. 58% of the 102
kilometres of slopes are equipped with snowmaking. They
range between 2200 and 3400 meters above sea level.
The resort offers 1’450 beds (with some further hotels
planned, together with additional lifts on the other side of
the village) and the 25 kilometres away neighbouring city
of Kayseri offers an additional 6’000 hotel beds, including
international brands. Lift passes are priced very attractively.
The resort has FIS homologated slopes and already hosted
1 several World Cup events. It also offers night skiing and
. promotes cultural skiing, with tours of Cappadocia in addi-
~ tion to days spent on the resort slopes.

Kartalkaya, located west of the Balkan Sea, in the Koroglu
Mountains, built the first professional snowpark in Tirkiye.
.~ The ski area lies between 1'850 and 2'250 meters above
. - sea level and has 18 lifts serving 12 runs of all levels.
Kartalkaya has 3 major 4-star hotels with a total capacity of 2'250 beds. The
resort hopes to become better known worldwide by hosting international
competitions in the future. Since it snows a lot, the ski season lasts an aver-
age of 120 days.

With 2 gondolas, 6 chairlifts and 8 surface lifts, Uludag is one of the largest
resorts in Tlrkiye. It is located near Bursa, offers an uphill capacity of 19’630
people per hour, and 28 kilometres of runs. Snowfall generally averages 3
meters per winter. In addition to alpine skiing, the area enjoys favourable
conditions for cross-country and heliskiing. Located in a national park, the
ski area also has swimming pools, fitness centres and a well-developed night-
life. With its 27 accommodations for all levels of expectations (some are State
properties), Uludag offers 3'000 beds.

From 2000 to 2020, 50 new lifts were installed in the Turkish mountains. To
diversify the tourism offering (primarily beaches), there are major projects
in the works to further develop Tirkiye’s winter tourism and bring the num-
ber of ski resorts to 100. This plan, which includes EUR 50 billion in invest-

- ments, 1'000 new lifts and 275’000 beds for 14 million of skiers, has been
(V) questioned a lot in the media. At present, although resort capacity is on the
Q rise, they are not yet at a stage to compete with foreign resorts in attracting
(V] an international clientele. The potential for the Turkish mountains is not yet

k fully exploited. The Minister of Sports has declared the willingness of the

government to promote winter sports among children, in a country where

:‘ only an estimated 1% of the population participates in skiing.

—
) Foreign skiers were primarily coming from Russia, the Ukraine or Iran, which

A currently does not seem to be the best market focus. Thanks to the 2011
:."\ Winter Universiade, which brought together 58 nations, the country had
N

~]
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hopes of attracting more Europeans. In addition, many Turks still travel
abroad for their winter holidays. Improvement in local infrastructure will in-
crease the retention rate within the country.
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Conclusion

Across most countries, the winter of 2024 /25 has once again pro-
duced solid attendance figures — confirming the business as usual
pattern observed over the past few seasons. Local economies are
performing strongly, skier visits are stable or growing, and in most
destinations, the ski industry continues to generate the same famil-
iar rhythm of seasonal prosperity.

Yet behind this reassuring continuity, the international dynamics of the ski
economy are changing. The structures that connect these national markets
— global supply chains, multinational ownership, investment flows, and ex-
changes of expertise — are quietly being redefined.

It is important to distinguish these two realities. While the day-to-day
business of resorts, driven by snow conditions, domestic demand,
and tourism habits, continues largely unaffected, the global frame-
work of the industry is shifting toward fragmentation. These two evo-
lutions are not directly linked: skier visits can rise while the system that con-
nects the world’s ski regions begins to unravel. One belongs to the cyclical
economics of tourism; the other, to the structural geopolitics of interdepend-
ence.

In short, the slopes remain busy, but they no longer connect the
world. There was a time when skiing connected the world. Chairlifts built in
Austria carried tourists from Beijing, Swiss engineers trained Russian techni-
cians, and American brands sold Chinese-made jackets to European consum-
ers. The ski industry was a rare example of genuine globalisation: a network
of interdependence linking innovation, craftsmanship, and leisure across con-
tinents.

However, that world has begun to implode. Not with a single shock, but
through a series of internal fractures — political, economic, and ideological
— that have broken the quiet continuity on which the global ski economy
once rested. The slopes that once symbolised openness now trace new bor-
ders.

The West itself is no longer united. The transatlantic consensus that shaped
the modern ski industry has fractured between an increasingly protectionist
United States, a Europe clinging to multilateral ideals but losing industrial
gravity, and a Canada caught between its northern neighbour and its glob-
alist instincts. While the United States turns tariffs into instruments of sover-
eignty, Europe, trapped between regulation and dependency, has lost its
credibility. In parallel, the East — led by China and Russia — is no longer a
field of expansion for Western expertise but a constellation of self-sufficient
ecosystems. One has chosen autonomy through maturity; the other has en-
dured it through necessity. Together they embody a new order: regional self-
reliance replacing global interdependence.

What we are witnessing is not merely a fragmentation of the ski industry —
it is its implosion. The energy that once expanded outward, connecting
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mountains and markets, now folds inward as each region retreats behind its
own economic, political, and cultural frontiers. The slopes still exist, but they
no longer connect the world.

How did all this happen? One starting point was Western sanctions — tradi-
tionally aimed at reshaping the policies of targeted states — which are having
real ripple effects on the ski industry in several sanctioned countries.

Russia, home to several modern ski resorts developed in the race for the
Sochi Olympics, has faced waves of sanctions since 2014, greatly expanded
after 2022. When international borders closed during the pandemic, Russia’s
ski industry — like many others — experienced a forced introspection. Yet
what began as a logistical disruption soon evolved, after 2022, into a struc-
tural disconnection from the global ski community. The war in Ukraine and
the ensuing sanctions abruptly cut Russia ski resorts off from the Western
supply chains, financing channels, and professional networks that had
shaped much of its modernisation. Overnight, the country found itself iso-
lated technologically and economically, including in the seemingly apolitical
realm of mountain tourism. Before 2022, Russia’s ski sector remained heavily
reliant on foreign inputs. Its chairlifts, gondolas, snow groomers, operating
systems, training protocols, and safety standards had been imported from
Europe. Within months of the first sanctions, this intricate web collapsed.
Deliveries halted, maintenance contracts were suspended, spare parts be-
came unobtainable. Resort operators had to improvise — salvaging compo-
nents, re-engineering old machinery, or sourcing equipment through obscure
intermediaries. What might have caused collapse instead led to adaptation.
As Western suppliers disappeared, new partners stepped in from China and
elsewhere. Russian engineers, already seasoned by years of field experience,
learned to repair, rebuild, and redesign. The result has been a gradual emer-
gence of a home-grown, hybrid model: less sophisticated, perhaps, but in-
creasingly functional and resilient. Out of necessity, the country began to
reconstruct its own industrial ecosystem for mountain infrastructure. Opera-
tionally, Russia’s ski industry never lacked competence. Decades of Soviet-
era mountaineering and post-Sochi experience had forged a generation of
capable managers and technicians. The absence of Western expertise has
been felt less than one might imagine. The know-how is domestic, and the
market — now entirely internal — remains robust. Indeed, Russia’s skier vis-
its have not collapsed; they have increased. The reason is simple: Russians
no longer ski abroad. What was once an upper-middle-class leisure activity
in the Alps has been re-anchored in the Caucasus, the Urals, and Siberia.
This inward turn is reinforced by state policy. Under the broader doctrine of
import substitution, every sector, including leisure and sport, is urged to re-
duce foreign dependence. Regional administrations are funding new moun-
tain zones, often conceived as 4-season destinations with local contractors
and domestic investors. What was once a symbol of modernisation through
Western partnership has become a showcase of resilience through self-reli-
ance. There is a mutual disillusionment. Western stakeholders see a market
lost, compromised by politics; Russian operators see a West that has for-
feited its moral and practical credibility. Between them, a deep silence has
settled — not one of hostility, but of divergence.

But the impact of Western sanctions is not limited to one territory. Iran
boasts ski areas close to Tehran and elsewhere. However, long-standing
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Western sanctions have kept foreign skiers away.
Restrictions on financial transactions and imports of
advanced lift technology make it difficult for Iranian
operators to upgrade their facilities. Consequently,
these resorts remain almost exclusively domestic,
with modernization efforts hampered by sanctions
and Israeli-US strikes. North Korea’s attempt to de-
velop a ski resort at Masikryong was designed to at- |
tract foreign visitors. However, sweeping UN and
Western sanctions mean that essentially no Western
tourists visit the country and Western manufacturers
were effectively prevented to supply the infrastruc-
ture. Spare parts for lifts or grooming machines are
nearly impossible to source legally, and no interna-
tional financing is available. The resort operates in
near-total isolation. Belarus, also affected by sanc-
tions, has seen its own ski industry suffer. Fewer Eu- |
ropean visitors, restrictions on banking transactions,
and limited access to Western equipment make it
harder to maintain or develop resorts. Belarusian ski
areas must now rely on local or Russian guests, with
a likely slowdown in future investments.

China is not subject to a blanket ski tourism embargo but faces targeted
Western export controls, particularly in high-tech sectors — including semi-
conductors and some advanced electronic systems, which are also used in
modern lift controls and ticketing platforms. While Chinese ski tourism re-
mains open to Western visitors, these technology restrictions just speeded
up local innovation and independence and may have been a driver of the
post-Olympic disengagement from international expertise. In the years lead-
ing up to the Beijing 2022 Olympic Winter Games, China maintained an active
and curious dialogue with the international ski industry. Its ambitions were
immense, and so was its appetite for imported know-how — from alpine
engineering and lift technology to operational management and resort design.
Western experts, consultants, and suppliers were regularly invited to contrib-
ute ideas, share experiences, and help shape a fast-developing snow industry.
At that stage, the relationship was clearly asymmetrical: China was learning
from abroad, importing both hardware and models. The pandemic, however,
profoundly altered this dynamic. The long period of isolation between 2020
and 2022 forced the Chinese ski industry to operate in a closed circuit, relying
on its own resources, engineers, and capital. When borders finally reopened,
the industry that re-emerged was no longer the same. It had grown self-
sufficient, confident, and in many respects, structurally independent from its
previous mentors. The 2022 Olympics had catalysed a quantum leap in ex-
pertise. Within a few short years, China has achieved a near-complete au-
tonomy in the field of ski-area equipment manufacturing. Domestic produc-
ers now cover virtually the entire supply chain — ropeways, snowmaking
systems, grooming machines, ticketing and access control, and even training
simulators — often at a fraction of Western prices and with solutions de-
signed for local constraints. The once-essential presence of foreign suppliers
has become peripheral. Their role, when tolerated, is limited to niche prod-
ucts or symbolic partnerships, mostly when a political or marketing rationale
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remains. Chinese resort managers now trust their own models that are more
aligned with their environment, climate, and social context than any imported
template. They have also discovered that many so-called international “ex-
perts” lacked a real understanding of the Chinese market, or worse, were
recycling outdated alpine recipes unsuited to local realities. Behind this quiet
disengagement lies no hostility, but rather a pragmatic re-assessment of
value. The Chinese industry has reached a level of maturity where foreign
advice no longer feels indispensable. China has not turned its back on the
international ski world. But the relationship has matured, and in doing so,
has become more selective, transactional, and domestically anchored. The
new paradigm is one of strategic autonomy, where cooperation remains pos-
sible, yet only when it brings a tangible value added.

The experience of these countries highlights how interconnected the winter
sports industry had become with the global economy. Ski lifts, snowmaking
equipment, maintenance expertise, financing, and international tourist flows
were all part of a highly globalised network. When sanctions disrupt banking,
trade, or travel, even an industry as seemingly apolitical as skiing can suffer
significant collateral impacts.

But the sanctions and lockdowns are not the only forces reshaping the ski
industry. Even within the Western bloc, rising trade protectionism is erecting
new barriers. What was once a relatively frictionless supply chain spanning
continents now confronts walls of duties and reciprocal taxes, further dis-
couraging cross-border integration. The logic of globalisation is unravelling.
The United States — long a champion of free trade — is now erecting its own
walls. Under the Trump administration’s renewed tariff policy, broad import
duties have been imposed on European and Asian goods, affecting a wide
range of industrial sectors, including the mountain and ski industries. For
decades, American ski resorts have relied heavily on European engineering
and Asian manufacturing. The lifts that carried skiers uphill were mostly de-
signed in Austria, Switzerland, France, or Italy; the grooming machines came
from Germany; and the jackets, helmets, and gloves that filled retail shops
arrived from China or Vietnam. Very little of this production was domestic.
The new tariffs are changing that — not by design, but by force. Major lift
manufacturers have long maintained subsidiaries or assembly plants in the
United States. In the past, these facilities mainly handled installation, servic-
ing, and partial assembly, while the most advanced components — drive
systems, control panels, and cabins — were imported from Europe. The new
tariffs now make such imports far more costly. As a result, companies are
shifting more production to their United States subsidiaries, even if that
means relying on simpler, locally sourced designs. A gondola or high-speed
detachable chairlift produced domestically may meet most American resort
needs, but it rarely matches the technical sophistication of the latest Euro-
pean models. The effect is subtle but structural: a technological decoupling
between the United States and Europe, driven not by ideology, but by trade
policy. For the resorts themselves, the impact is already tangible. Equipment
orders placed before the new tariffs were delayed or renegotiated; price lists
for imported machinery have been revised upward; and replacement parts
are becoming more expensive.

If the United States has turned inward through protectionism, Europe’s re-
treat takes another form — one of defensive sovereignty. Across the Alps, a
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quiet resistance is emerging against what many perceive as a new form of
economic imperialism: the expansion of global ski conglomerates seeking to
absorb local operators into transnational portfolios. The case of Flims Laax
in Switzerland has become emblematic. When the Weisse Arena Group,
owner of one of Europe’s most innovative ski areas, attracted the attention
of several potential buyers, the local communities acted decisively. Rather
than let a foreign corporation take control, they pooled public funds and pur-
chased the mountain infrastructure themselves, ensuring that the lifts, snow-
making systems, and mountain restaurants would remain under communal
ownership. The move was not motivated by nostalgia, but by conviction: that
mountain infrastructure, much like water or electricity, constitutes a public
good, too strategic to be handed over to speculative capital. It is a modern
reassertion of the Alpine cooperative spirit — pragmatic, protectionist, and
deeply territorial. This episode marks a turning point. Where once the flow
of global capital was welcomed as a source of progress, it is now viewed with
suspicion. This decision signals a refusal: The Alps will not become a fran-
chise of the North American model. Europe, once open to the world, now
seeks to defend its mountains from the world — a reflex not of isolationism,
but of preservation.

The rebalancing of the global ski system is also visible at the level of inter-
national visitor flows. Although international skiers represent only a small
fraction of total global skier visits — and are concentrated in
a limited number of high-profile destinations — changes are
nevertheless underway. In the United States, foreign visitors
account for only a minor share of overall skier visits. Yet in-
bound tourism flows appear to be slowing down, influenced
in part by increasingly stringent and sometimes unpredictable
entry policies. Heightened border scrutiny, visa complexity,
and a perception of administrative rigidity may discourage
some international travellers, even if the absolute numbers
involved remain modest. The reverse dynamic is more notice-
able: A growing number of American skiers, confronted with
escalating lift ticket prices and consolidated ownership models
at major American resorts, are discovering that European des-
tinations offer a comparatively affordable alternative — even
when accounting for transatlantic travel costs. The contrast
between pricing structures has become sufficiently pro-
nounced that skiing in the Alps can, in certain cases, represent
better value than skiing domestically in North America. Atthe
same time, the United States’ more restrictive entry posture =
contrasts with China’s recent expansion of unilateral visa-free = _
entry policies for numerous Western countries. While interna- |
tional visitation to Chinese ski resorts remains limited in abso-
lute terms, the symbolic signal is clear: mobility policies are
diverging, and openness is no longer monopolised by the tra-
ditional Western centres of skiing. These shifts should not be
overstated. International skiers remain a minority within
global totals, and domestic markets continue to dominate at-
tendance figures. Yet even at the margins, a gradual reorien-
tation of flows is observable.
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All'in all, these shifts illustrate the current implosion of the global ski economy.
After Eurasian self-sufficiency and American protectionism, comes European
defensiveness. For decades, the ski economy functioned as a transcontinen-
tal collaboration: Europe supplied engineering excellence, Asia provided in-
dustrial capacity, and North America offered capital and scale. Today, each
pole seeks independence — the United States through tariffs, Europe through
regulation, and Asia through technological self-sufficiency. Even international
visitor flows, though marginal in volume, reflect this gradual reorientation.
The result is not a new balance, but a quiet disintegration of the shared spirit
that once underpinned global progress. Within this shifting landscape, the
trajectories of China and Russia illustrate a broader transformation: the end
of Western centrality in skiing as in many other fields. It reveals the full
extent of the implosion: the end of a world economy that once flowed effort-
lessly across borders, and the rise of a new, segmented geography of skiing.
For decades, the Alps were both the cradle and the compass of global ski
culture — dictating technology, management, and even aesthetics. Today,
that monopoly of legitimacy is fading. Asia’s great powers, once apprentices,
have become their own masters. The world of skiing, like the world itself, is
no longer organized around a single axis.
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Sources and acknowledgments

As comprehensive information is not available worldwide for the industry,
and even scarce for some countries, the present report compiled data from
nuMerous sources.

A lot of effort has therefore been focused on presenting the data as accu-
rately as possible. The data has been crosschecked numerous times. If, how-
ever, a reliable source has been omitted or the data insufficiently updated,
the author would very much appreciate being informed for future reference.
Any comments to vanat@vanat.ch will be welcome.

Besides the personal historical database assembled by the author, and in
addition to conducting extensive web research, the following sources of data
were used:

e Reports, webpages and news from national or regional ski areas associ-
ations: ACESKI - Asociacion de Centros de Ski de Chile A.G., ALF (Norwe-
gian Ski Areas Association), ANEF (Associazione Nazionale Esercenti Fu-
nivari), , ASSQ (Association des Stations de Ski du Québec), ATUDEM
(Associacion Turistica De Estaciones de Esqui y Montana), Canadian Ski
Council, CWSAA (Canada West Ski Areas Association), DSF (Domaines
Skiables de France), Esqui Espana, NSAA (National Ski Areas Association),
NZSC (New Zealand Snowsports Council), PSNiIT (Polish Ski And Tourist
Resorts Association), RMS (Remontées Mécaniques Suisses), SHKY (Finn-
ish Ski Area Association), SLAO (Swedish Ski Area Association), Ski An-
dorra, Snow Resorts Australia, VDS (Verband Deutscher Seilbahnen und
Schlepplifte), WKO (Fachverband der Seilbahnen Osterreichs) and others

e Annual reports from large ski resorts operators, such as Compagnie des
Alpes, Skistar, Tatry Mountain Resorts ...

e ADAC Ski Guide, various issues

e Altay-China International Ancient Skiing Cultural Forum Report, Shan
Zhaojian et al. 2015

e ATOUT France, Chiffres clés du tourisme de montagne, 7e édition, and

others

China Ski Industry White Book, Benny Wu, various yearly issues

China Ski Resort Encyclopedia, Xu Lee, various yearly issues

CIA 2020 Factbook

BMF, Doppelmayr, Leitner and Poma, reference lists and annual reports

STRMTG yearly reports

RRC Associates, Kottke yearly reports

Skiing around the World, Jimmy Petterson, 2019

Snow business, Simon Hudson, 2000

Snow24

South America Ski Guide, Chris Lizza, 1992

The Story of Modern Skiing, John Fry, 2006

UNWTO World Tourism Barometer, various issues

Webpages (among others) wikipedia.org, skiinghistory.org, skileb.com,

skiofpersia.com, www.skiresort.info

e World Bank online database
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Furthermore, many thanks to Andrea Macchiavelli, Andreas Haselsberger, Ani
Chikovani, Arne Johan Ellbro, Benny Wu, Bettina Vettori, Bjarne Eckardt,
Bogdan Fulea, Bohus Hlavaty, Brynjar Helgi Asgeirsson, Burak Beceren, Ca-
milla Sylling Clausen, Cenk Demiroglu, Christoph Schrahe, Chung-Keun Lee,
Dai Nomoto, Erik Wolf, Ernest Kovac, Francisco Sotomayor, Gayané Kha-
malyan, Georg Bliem, Guillaume Michallat, Giinther Aigner, Harri Lindfors,
Hiroaki Kono, Hordur Finnbogason, Ignacio Valenzuela, Igor Gordic, Irakli
Burchuladze, Josh Elliott, Kenichi Shiraki, Kinga Krzesiwo, Kumiko Obata,
Laura Lewis, Libor Knot, Manuel Hirner, Mario Stedile-Foradori, Martin Ober-
hammer, Meinrad Wilfling, Michela Vecchiato-Kaltenhauser, Mike Reitzell, Mi-
kheil Chanturia, Milan Jurdik, Miles Davidson, Miranda Agapishvili, Montse
Guerrero, Patrick Thorne, Paul Mathews, Paul Pinchbeck, Reinhard Klier,
Shaun Kelley, Shungo Ohkubo, Vladislav Subbotin, Willy Fux, Xin Li Zhang
and all those I have not mentioned who contributed to and helped in gath-
ering information. Many thanks also to all the ski resorts and operators that
have been cooperative in supplying data and information.

Many thanks to all the individuals, companies and organisations that partici-
pated in the crowdfunding action and granted their financial support to
the 2026 edition. Special thanks in particular to the following contributors:

AHS ASSOCIACE HORSKYCH STREDISEK CR, Czech Republic
ALTERRA MOUNTAIN COMPANY, United States
ATOMIC AUSTRIA GMBH, Austria

AS PARKS - SKIMORE, Norway

AXESS AG, Austria

BUREAU SUISSE DE PREVENTION DES ACCIDENTS, Switzerland
CANADIAN SKI COUNCIL, Canada

COMPAGNIE DES ALPES, France

DELARUE Emmanuel, China

DOMAINES SKIABLES DE FRANCE, France

ECOSIGN MOUNTAIN RESORT PLANNERS LTD, Canada
EGGER Wolfgang, Austria

FINNISH SKI AREA ASSOCIATION, Finland

FUNIVIE MADONNA DI CAMPIGLIO S.P.A., Italy
GARAVENTA AG, Switzerland

HERISTCHIAN Darius, Switzerland

JOUBERT Thierry, France

JULEN Hans-Peter, Switzerland

KASSBOHRER GELANDEFAHRZEURG AG, Germany
MAGIC MOUNTAINS COOPERATION, Switzerland

MCI INTERNATIONALE HOCHSCHULE, Austria

MEYER Daniel, Switzerland

REISEMALSUTVIKLING AS, Norway

REMONTEES MECANIQUES SUISSES, Switzerland
SAKAKURA Umihiko, Japan

SALOMON SAS, France

SKI ANDORRA, Andorra

SNOWBRAINS, Switzerland

SYNDICAT NATIONAL DES MONITEURS DU SKI FRANCAIS, France
TECHNOALPIN FRANCE S.A.S, France

THREDBO MOUNTAIN RESORT, Australia
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TOPFLIGHT TRAVEL GROUP, Ireland

WALSER Roger, Switzerland

WESKI, Israel

WIENER SKI- UND SNOWBOARDERLEHRER VERBAND - SNOWSPORTS
ACADEMY, Austria

WINTERSTEIGER AG, Austria

e ZUGER Cornel, Switzerland

These and many others supporters have demonstrated their interest and the
value they assign to this report by committing financially to its sustainability.
They positively replied to a crowdfunding call that was made during the prep-
aration phase of this edition.

For all those who would like to financially support the next edition of
this report, please send your email address to vanat@vanat.ch and you
will be informed as soon as the crowdfunding details will be available.

Photo credits: Laurent Vanat and courtesy of Agnes Biro, Baptiste Baudier
(www.skiofpersia.com), Benny Wu, Bruno Schmitz, Christoph Schrahe, Dam-
jan Pintar, Gernot Leitner, Harri Lindfors, Marti Rafel, Olivier Vanat, Qinghua
Wei, Rodo_Af (www.remontees-mecaniques.net) , Sébastien Vanat, Stépha-
nie Poncet, Susanne Keller/HTR, Xavier Nolla, Xin Li Zhang, Afriski, Ak-Bulak
resort, Cheile Gradistei, Doppelmayr, Grandvalira Resorts, Korek Mountain
Resort, Kathmandupost, Liepkalnis, Manzherok Resort, Mont des Brumes,
Mountain Planet, Nuuk, Olympic Center Jahorina, Olympiskais Centrs
Ventspils, Poma, Rosa Khutor Resort, Shahdag resort, ski.fi, Ski Centar Bre-
zovica, Ski Pista Bigéll, Skistar, Thredbo Resort, Valgehobusemae,
www.skileb.com.

Maps: CIA Factbook, used without any endorsement of the geopolitical is-
sues they may content.
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Geneva - Switzerland
Email: vanat@vanat.ch

Website: www.vanat.ch
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