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Andermatt Swiss Alps AG
Unaudited condensed consolidated statement of comprehensive income

for the period ended 30 June 2025

CHF Notes Six months ended Six months ended
30 June 2025 30 June 2024
Revenue 7 61,590,198 40,141,450
Cost of sales (54,867,808) (40,772,105)
Gross profit/(loss) 6,722,390 (630,655)
Investment income 11,193 19,988
Other gains and losses 8 3,347,249 301,592
Administrative expenses 9 (13,580,351) (13,185,322)
Finance expenses (3,768,882) (4,797,633)
Share of gains of associates (1,655,971) (280,745)
(Loss) before tax (8,924,372) (18,572,775)
Income tax income 10 8,861 7,957
(Loss) for the period (8,915,511) (18,564,818)
OTHER COMPREHENSIVE INCOME, NET OF
INCOME TAX
Items that will not be reclassified subsequently
to profit or loss ) )
Net (loss) on revaluation of financial assets - (42)
Items that may be reclassified subsequently to
, - (42)
profit or loss
Total other comprehensive income for the
. - (42)
period, net of tax
Total comprehensive (loss) for the period (8,915,514) (18,564,860)
(Loss) attributable to:
Owners of the Parent Company (8,307,804) (17,941,977)
Non-controlling interests (607,707) (622,841)
(8,915,511) (18,564,818)
Total comprehensive (loss) attributable to:
Owners of the Parent Company (8,307,804) (17,942,019)
Non-controlling interests (607,707) (622,841)
(8,915,511) (18,564,860)

Raphael Krucker uido Sch
Group CEO Group CFO
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Andermatt Swiss Alps AG

Unaudited condensed consolidated statement of financial position

at 30 June 2025
CHF Notes 30 June 2025 31 December 2024
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 12 276,579,727 278,037,410
Investments in associates 13 71,619,351 73,275,322
Deferred tax assets 7,697,190 7,688,326
Other financial assets 218,590 218,590
Total non-current assets 356,114,858 359,219,648
CURRENT ASSETS
Inventories 14 125,444,059 101,398,323
Trade and other receivables 15 10,892,516 14,519,344
Current receivables due from related parties 1,672,371 496,729
Other financial assets - 200,000
Other current assets 16 12,788,829 7,565,038
Cash and bank balances 17 18,460,052 44,820,148
Total current assets 169,257,827 168,999,582
Total assets 525,372,685 528,219,230
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Andermatt Swiss Alps AG
Unaudited condensed consolidated statement of financial position

at 30 June 2025

CHF Notes 30 June 2025 31 December 2024

EQUITY AND LIABILITIES

CAPITAL AND RESERVES

Issued capital 18 301,147,000 301,147,000
Reserves (2,841,470) (2,841,470)
Retained earnings (251,214,241) (242,906,437)
Equity attributable to owners of the Parent Company 47,091,289 55,399,093
Non-controlling interests (13,506,504) (12,838,113)
Total equity 33,584,785 42,560,980
NON-CURRENT LIABILITIES

Shareholder’s loan 19 82,737,945 79,639,863
Borrowings (excluding shareholder’s loan) 20 213,051,635 210,020,482
Retirement benefit obligation 10,177,942 10,177,942
Provisions 2,780,000 3,780,000
Deferred income from government grants 21 477,893 491,547
Total non-current liabilities 309,225,415 304,109,834
CURRENT LIABILITIES

Borrowings 20 68,582,270 65,481,209
Trade and other payables 22 8,394,800 28,624,504
Current payables due to related parties 2,732,549 2,184,412
Provisions 3,140,000 2,140,000
Deferred revenue 23 73,636,916 57,293,877
Other current liabilities 24 26,075,950 25,824,414
Total current liabilities 182,562,485 181,548,416
Total liabilities 491,787,900 485,658,250
Total equity and liabilities 525,372,685 528,219,230

o \CanexeS

Raphael Krucker
Group CEO
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Andermatt Swiss Alps AG

Unaudited condensed consolidated statement of changes in equity

for the period ended 30 June 2025

Attributable

General Retained to owners of Non-
CHF Issued Capital . controlling Total

reserve earnings the Parent interests

Company

Balance at 1 January 2024 301,147,000 (2,841,470) (243,238,812) 55,066,718 (10,241,640) 44,825,078
(Loss) for the period - - (17,941,977) (17,941,977) (622,841) (18,564,818)
Other comprehensive income for the period, net of income tax - - (42) (42) - (42)
Total comprehensive loss for the period - - (17,942,019) (17,942,019) (622,841) (18,564,860)
Balance at 30 June 2024 301,147,000 (2,841,470) (261,180,831) 37,124,699 (10,864,481) 26,260,218
Balance at 1 January 2025 301,147,000 (2,841,470) (242,906,437) 55,399,093 (12,838,113) 42,560,980
(Loss) for the period - - (8,307,804) (8,307,804) (607,707) (8,915,511)
Other comprehensive income for the period, net of income tax - - - - - -
Total comprehensive loss for the period - - (8,307,804) (8,307,804) (607,707) (8,915,511)
Dividends paid - - - - (60,684) (60,684)
Balance at 30 June 2025 301,147,000 (2,841,470)  (251,214,241) 47,091,289 (13,506,504) 33,584,785
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Andermatt Swiss Alps AG
Unaudited condensed consolidated statement of cash flow

for the period ended 30 June 2025

CHF Six months ended Six months ended
30 June 2025 30 June 2024
CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) for the period (8,915,511) (18,564,818)
Adjustments for:
Income tax income recognized in profit or loss (8,861) (7,957)
Finance expenses recognized in profit or loss 3,768,882 4,797,633
Investment income recognized in profit or loss (11,193) (19,988)
Depreciation expenses 6,020,130 5,178,182
Gain on disposal of property, plant and equipment (2,909) (3,108)
Share of losses in associates 1,655,971 280,745
Income from government grants (13,654) (13,654)
MOVEMENTS IN WORKING CAPITAL
Decrease/(increase) in trade and other receivables 3,626,828 (2,457,736)

(Increase) in inventories
(Increase)/decrease in receivables due from related

(18,050,710)

(42,449,968)

. (1,236,326) 2,215,204
parties
Decrease/(increase) in other financial assets 200,000 (200,000)
(Increase) in other current assets (5,223,790) (1,897,081)
(Decrease)/increase in trade and other payables (20,229,704) 4,662,358
Increase/(decrease) in payables due to related parties 48,137 (167,767)
Increase in deferred revenue 16,343,039 34,964,871
Increase/(decrease) in other current liabilities 251,473 (905,517)
Cash (used in) operations (21,778,198) (14,588,601)
Interest paid (2,978,960) (3,964,925)
Income tax received/(paid) 61 (64)
Net cash used in operating activities (24,757,097) (18,553,590)
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for property, plant and equipment (10,382,772) (22,834,609)
Proceeds from sale of property, plant and equipment 3,576 3,000
Payments for investments in associates - (2,000,000)
Interest received 11,193 19,988
Net cash used in investing activities (10,368,003) (24,811,621)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from shareholder’s loan 3,000,000 -
Repayment of borrowings (1,942,429) (1,099,067)
Proceeds from borrowings 8,982,504 36,552,313
Repayment of lease liabilities (1,275,071) (920,371)
Net cash generated from financing activities 8,765,004 34,532,875
Net (decrease) in cash and cash equivalents (26,360,096) (8,832,336)
Cash and cash equivalents at the beginning of the period 44,820,148 34,335,594
Cash and cash equivalents at the end of the period 17 18,460,052 25,503,258
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Notes to the condensed consolidated interim financial statements

1. Description of business

Andermatt Swiss Alps AG (“ASA” or “the Parent Company”) is a limited company incorporated in Andermatt,
Switzerland.

The Parent Company and its subsidiaries (the “Group”) are responsible for the development, planning,
implementation and operation of the newly integrated holiday resort in the Swiss mountain village of Andermatt
which includes hotels, private villas and apartments as well as leisure facilities such as golf courses and supporting
infrastructure.

The address of its registered office and principal place of business is Gotthardstrasse 2 in Andermatt, Switzerland.

2. Statement of compliance

The Group applies International Financial Reporting Standards (IFRS). The condensed consolidated interim financial
statements have been prepared in accordance with the requirements of IAS 34, Interim Financial Reporting, and
should be read in conjunction with the audited consolidated financial statements for the year ended 31 December
2024.

3. Basis of preparation

The condensed consolidated interim financial statements include all the subsidiaries controlled by the Parent
Company and are presented in Swiss Francs (CHF).

The preparation of interim financial statements requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and
expenses, as well as the disclosure of contingent liabilities.

Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the revision affects both current
and future periods.

Critical judgments made by management in the application of IFRS and key sources of estimation uncertainties were
the same as those applied to the consolidated financial statements of the year ended 31 December 2024.

4. Adoption of new and revised International Financial Reporting Standards

4.1. Standards and interpretations effective in the current period

The following revised standard is effective for the current period:

Revised Standards

IAS 21 Lack of exchangeability of currencies (Amendments)

This amended Standard not had any significant impact on the condensed consolidated interim financial statements.
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4.2. Standards and interpretations not yet adopted

At the date of authorization of these condensed consolidated interim financial statements, the Group has not
adopted the following amended standards that have been issued but are not yet effective. They will be effective for
annual periods beginning on or after the dates described below.

Effective for annual
New and Revised Standards and Interpretations reporting periods
beginning on or after

IFRS 18 Presentation and Disclosures in Financial Statements (New Standard) 1 January 2027
IFRS 9/ Amendments to the classification and measurement of financial

; 1January 2026
IFRS 7 instruments
Various Annual improvements to IFRS Accounting Standards — Volume 11 1 January 2026

The Group is currently assessing whether these changes will impact the consolidated financial statements in the
period of initial application. However, except for the presentation and disclosure of the financial statements, the
Group does not expect any major changes from these amended Standards.

5. Significant accounting policies

The condensed consolidated interim financial statements have been prepared on the historical cost basis except for
financial instruments that are measured at fair value or amortized cost, as appropriate, and investment properties
that are measured at fair value. Historical cost is generally based on the fair value of the consideration given in
exchange for assets. The Group is not subject to any significant seasonality or cyclicality. The same accounting
policies, presentation and methods of computation are followed in these condensed consolidated interim financial
statements as were applied in the preparation of the Group's consolidated financial statements for the year ended
31 December 2024.

6. Subsidiaries

The Group is comprised of the Parent Company and its subsidiaries operating in Switzerland. There have been no
changes in the group structure during the period except for the merger of the Parent Company with one of its
subsidiaries.

The group controls its subsidiaries directly and indirectly.
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7. Segment information

The Group currently has two reportable segments which are its business units. The business units offer different products and services and are managed separately because they
require different skills or have different customers. For each of the business units, the Head of Segments together with the Group CEO and Group CFO review the internal
management reports regularly. The following summary describes the operations in each of the Group’s reportable segments:

Hotels — Includes hotel operating services for The Chedi and the Radisson Blu in Andermatt, which are currently the Group’s only operating hotels, as well as the rental

of holiday units.

Real estate, construction and other operations — Includes acquisition of land and addition of substantial value by building residential real estate and other facilities which
are sold upon completion. Further it includes other destination operations like the operation of the golf course and gastronomy outlets in Andermatt. These various
revenue streams are shown as one operating segment as they have similar operating characteristics and risk profiles.

Segment results

CHF

Hotels

Six months ended

Real estate, construction
and other operations

Six months ended

Total

Six months ended

30/06/2025 30/06/2024 30/06/2025 30/06/2024 30/06/2025 30/06/2024
Total segment revenue 34,858,049 33,752,721 28,854,140 8,246,714 63,712,189 41,999,435
./. inter-segment revenue (1,222,815) (1,608,261) (899,176) (249,724) (2,121,991) (1,857,985)
Revenue external customers 33,635,234 32,144,460 27,954,964 7,996,990 61,590,198 40,141,450
Segment result (1,576,381) (482,922) (1,934,331) (13,031,463) (3,510,712)  (13,514,385)
Investment income 11,193 19,988
Finance costs (3,768,882) (4,797,633)
Share of losses of associates (1,655,971) (280,745)
(Loss) before tax (8,924,372) (18,572,775)
Income tax income 8,861 7,957
(Loss) for the period (8,915,511) (18,564,818)

The accounting policies of the reportable segments are the same as the Group’s accounting policies. Segment result represents the profit before financial result and income taxes.
This is the measure reported to the chief operating decision maker for the purposes of resource allocation and assessment of segment performance.
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Of the total revenue of CHF 61.6 million (2024: CHF 40.1 million), CHF 21.7 million (2024: CHF 5.2 million), which are
all included in revenue from real estate, construction and other operations, are recognised at point in time and the
residual CHF 39.9 million (2024: CHF 34.9 million) recognised in the two segments are recognised over time.

Segment assets and liabilities

CHF 30 June 2025 31 December 2024
Hotels 101,368,584 100,691,232
Real estate, construction and other operations 324,336,547 300,828,883
Segment assets 425,705,131 401,520,115
Unallocated assets 99,667,554 126,699,115
Consolidated total assets 525,372,685 528,219,230
Hotels 27,236,659 29,070,412
Real estate, construction and other operations 97,446,842 99,261,872
Segment liabilities 124,683,501 128,332,284
Unallocated liabilities 367,104,399 357,325,966
Consolidated total liabilities 491,787,900 485,658,250

For the purposes of monitoring segment performance and allocating resources between segments:

o All assets are allocated to reportable segments other than investments in associates, other financial assets,
amount due from related parties, cash and cash equivalents as well as current and deferred tax assets.

o All liabilities are allocated to reportable segments other than shareholder’s loan, borrowings, amounts due to
related parties as well as current and deferred tax liabilities.

8. Other gains and losses

In 2025 it was decided to increase the sponsoring of the Andermatt Music business by the main shareholder
retrospectively for the years 2021 -2024 which resulted in a gain of CHF 2.9 million. The residual amount is due to

various small gains and losses.

9. Administrative expenses

Six months ended

Six months ended

CHF 30 June 2025 30 June 2024

Employee expenses (5,958,994) (5,014,345)
Marketing expenses (3,878,484) (3,888,004)
Depreciation expenses (892,025) (1,392,717)
Other administrative expenses (2,850,848) (2,890,256)
Total (13,580,351) (13,185,322)
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10. Income taxes

Tax income recognised during the period amounted to CHF 8,861 (six months ended 30 June 2024: tax income of
CHF 7,957). The tax income is related to accruals which are based on the estimated average annual effective income
tax rate expected for the full year, applied to the pre-tax income for the six-months period.

11. Dividends

During the interim period, no dividends were declared or paid to shareholders of the Parent Company.

12. Property, plant and equipment

Six months ended 30 June 2025 Property, Property Right-of-use
plant and under Total

CHF . . . assets

equipment (i)  construction
Opening net book value at 01/01/2025 176,895,198 84,715,691 16,426,521 278,037,410
Additions 718,385 9,664,388 457,380 10,840,153
Disposals (3,576) - (279,101) (282,677)
Trar?sfer within property, plant and 8,224,192 (8,224,192) i i
equipment
Transfer to inventory - (5,995,029) - (5,995,029)
Depreciation and amortization (4,676,479) - (1,343,651) (6,020,130)
Closing net book value at 30/06/2025 181,157,720 80,160,858 15,261,149 276,579,727
Six months ended 30 June 2024 Property, Property Right-of-use

plant and under Total

CHF . . . assets

equipment (i)  construction
Opening net book value at 01/01/2024 162,623,333 45,394,248 11,941,625 219,959,206
Additions 376,641 22,457,968 531,798 23,630,317
Disposals (189) - (101,848) (102,037)
Transfer f.rom property under 1,207,505 (1,207,505) i i
construction
Depreciation and amortization (4,198,053) - (980,129) (5,178,182)
Closing net book value at 30/06/2024 160,009,237 66,644,711 11,655,356 238,309,304

(i) Includes freehold land, buildings, plant and equipment, furniture and fixtures and prepaid tangible assets

13. Investments in associates

30 June 31 December
CHF 2025 2024
Andermatt Sedrun Sport AG including its subsidiaries 67,388,813 69,078,163
Andermatt Central AG 4,230,538 4,197,159
Total 71,619,351 73,275,322
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14. Inventories

30 June 31 December
CHF 2025 2024
Construction work in progress (i) 114,281,129 87,037,177
Other inventories (ii) 11,162,930 14,361,146
Total 125,444,059 101,398,323

(i) This amount includes real estate construction work under progress. The real estate units are sold off plan. The
increase is due to ongoing construction.

(ii) This amount includes hotels and shop inventory of CHF 2.3 million (31 December 2024: 2.6 million) as well as
completed but unsold units of CHF 8.9 million (31 December 2024: CHF 11.8 million).

At 30 June 2025, unsold units with a carrying amount of CHF 40.9 million (31 December 2024: CHF 35.8 million) were
pledged to secure borrowings of the Group.

There were no write-downs of inventory in the first six months of 2025 (six months 2024: none).

15. Trade and other receivables

Trade and other receivables decreased by CHF 3.6 million mainly due to paid invoices by buyers of units. There were
no other significant changes in the first six months of 2025.

16. Other current assets

Other current assets mainly consist of prepaid expenses (CHF 8.3 million), deposits (CHF 0.6 million) as well as VAT
receivables (CHF 3.9 million). Other current assets increased by CHF 5.2 million compared to 31 December 2024
mainly due to an increase in prepaid expenses.

17. Cash and bank balances

For the purposes of the condensed consolidated cash flow statement, cash and cash equivalents include cash on
hand, demand deposits and balances at banks. Cash equivalents are short-term, highly liquid investments of
maturities of three months or less from the acquisition date, that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value.

18. Issued and paid-up capital

Issued and paid-up capital as of 30 June 2025 amounts to CHF 301,147,000 and is divided into 301,147 registered
ordinary shares with a par value of CHF 1,000 per share.

19. Shareholder’s loan

The shareholder’s loan increased by CHF 3.1 million due to a further contribution from the shareholder of CHF 3.0
million as well as accrued interest of CHF 0.6 million. The increase was partly netted off by a transfer of CHF 0.5
million to the current account. The loan has currently an interest rate of 1%.
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20. Borrowings

Current Non-current
CHF 30/06/2025 31/12/2024 30/06/2025 31/12/2024
Loans from JV Partners - - 42,613,025 42,613,025
Lease liabilities 2,525,673 2,536,881 13,291,942 14,380,435
Bonds 59,947,211 59,883,899 - -
Bank loans 5,991,386 2,942,429 155,140,668 151,021,022
Government loans 118,000 118,000 2,006,000 2,006,000
Due to third parties 66,056,597 62,944,328 157,146,668 153,027,022
Closing net book value 68,582,270 65,481,209 213,051,635 210,020,482

The repayment of the outstanding bond is due in December 2025. Thanks to its sound leverage profile, the Group
has several options on hand to refinance.

21. Deferred income from government grants

As part of the external financing of the Andermatt concert hall, the Group receives government loans. Part of these
loans do not have to be paid back and therefore meet the criteria of government grants. As these government grants
relate to the assets of the Andermatt concert hall, the received government grants are deferred and recognised as
income over the average useful life of the respective assets, which in this case is 20 years.

22. Trade and other payables

Trade and other payables increased by CHF 3.1 million mainly due to an increase in operating activities and a larger
number of outstanding invoices for construction.

23. Deferred revenue

Deferred revenue is mainly related to real estate sales. Deferred revenue related to real estate sales includes
advances received from buyers of real estate units (progress payments) between the time of the initial agreement
and contractual completion. Deferred revenue remained increased in the six months of 2025 as additional advances
received from buyers of real estate units were received.

24. Other current liabilities

Other current liabilities consist of accrued expenses (CHF 10.6 million), deposits from others (CHF 6.7 million),
deferred revenue from government grants (CHF 6.0 million) as well as other liabilities (CHF 2.8 million). Other current
liabilities increased by CHF 0.3 million compared to 31 December 2024 mainly due to an increase in accrued
expenses.

25. Assets and liabilities measured at fair value

Fair value of financial instruments carried at amortised cost

Management considers that the carrying amounts of financial assets and financial liabilities recognised in the
consolidated financial statements approximate their fair values.
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Valuation techniques and assumptions applied for the purposes of measuring fair value
The fair values of financial assets and financial liabilities are determined as follows:

e The fair values of financial assets with standard terms and conditions and traded on active liquid markets are
determined with reference to quoted market prices (includes unlisted and listed equity investments classified
as at FVTOCI).

e The fair values of other financial assets and financial liabilities (excluding those described above) are determined
in accordance with generally accepted pricing models based on discounted cash flow analysis. Specifically,
significant assumptions used in determining the fair value of the following financial assets and liabilities are set
out below.

Fair value measurements recognised in the consolidated statement of financial position

The following table provides an analysis of assets and liabilities that are measured subsequent to initial recognition
at fair value, grouped into Levels 1 to 3 based on the degree to which the fair value is observable.

e Level 1: fair value measurements are those derived from quoted prices (unadjusted) in active markets for
identical assets or liabilities.

e Level 2: fair value measurements are those derived from inputs, other than quoted prices included within Level
1, that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3: fair value measurements are those derived from valuation techniques that include inputs for the asset
or liability that are not based on observable market data (unobservable inputs).

All financial assets at FVTOCI are grouped into Level 3 as none of them are listed and their values are not based on
observable market data. The financial assets at FVTOCI were measured at fair value based on a method that
combined the earning and net equity book values of the companies.

Reconciliation of Level 3 fair value measurements of financial assets

Unquoted equity securities

CHF 2025
Opening balance 218,590
Closing balance 218,590

26. Non-cash transactions

During the three months period, the Group did not enter into any significant non-cash investing and financing
activities which are not reflected in the condensed consolidated statement of cash flows except for a new lease of
an additional staff house (note 12) as well as the dividend payment of one subsidiary to non-controlling shareholders
by reducing the current account by CHF 60,684.
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27. Commitments for expenditure

The following commitments for expenditure have been made for the future development of the respective projects:

CHF 30/06/2025

Andermatt Swiss Alps AG (i) 20,985,000

(i) ASA has obligations towards the canton of Uri and the municipality of Andermatt. ASA is responsible for the
construction of certain parts of the tourism resort Andermatt. Within certain periods of time or should the
construction work be stopped for whatever reason. ASA has the obligation to rebuild the relevant plots of land
to the original state. At 31 December 2019, 19,985 ASA shares with a nominal value of CHF 1,000 each,
amounting to a total book value of CHF 19,985,000, have been pledged as a security to the canton and
municipality. Additionally, land with a value of CHF 1,000,000 has been pledged under this transaction.

One part of the Group’s business is to acquire land for the development of touristic projects. Out of these business
opportunities often no legally binding commitments incur however the Group has unbinding business opportunity
commitments in relation to their projects. Such commitments should be considered together with the legally binding
commitments for expenditure listed above.

28. Litigation

There were no significant litigations in process as at 30 June 2025.

29. Events after the date of statement of financial position

There were no significant subsequent events after 30 June 2025.
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