
 

 

 

 

 

 

 



• Revenues for Leases amounted to MSEK 
1,007 (1,009), which was largely unchanged 
 

• Revenues for Own Operations amounted to  
MSEK 896 (857), an increase of 5 percent 
 

• Net operating income for Leases amounted to 
MSEK 876 (869), an increase of 1 percent 
 

• Net operating income for Own Operations 
amounted to MSEK 286 (256), an increase of 
12 percent 

 

• EBITDA amounted to MSEK 1,110 (1,082), an 
increase of 3 percent 

 • Cash earnings amounted to MSEK 587 (560), 
equivalent to SEK 3.02 (3.05) per share, a 
decrease of -1 percent 

 

• Unrealised changes in value Investment 
Properties amounted to MSEK 506 (431). 
Unrealised changes in value Operating 
Properties, reported for disclosure purposes 
only, amounted to MSEK -326 (-7). Unrealised 
changes in value of derivatives amounted to 
MSEK -285 (-8) 

 

• Profit for the period amounted to MSEK 713 
(710), equivalent to SEK 3.61 (3.83) per share 

 • On 1 April, Pandox gained access to Hotel 
Pullman Cologne 

 

• On 1 April, Numa Brussels Royal Galleries was 
reclassified to Leases  
 

• On 3 June, Pandox AB (publ) and 
Eiendomsspar AS announced a possible offer 
for Dalata Hotel Group plc 

 

• On June 20, Pandox AB (publ) announced the 
acquisition of shares in Dalata Hotel Group plc 

 

• After the end of the period, on 4 July, Quality 
Winn Göteborg was divested for MSEK 57 

 

 
 

 
  

 

 

 

 • Revenue for Leases amounted to MSEK 1,861 (1,854) 

• Revenue from Own Operations amounted to MSEK 1,560 (1,513) 

• Net operating income for Leases amounted to MSEK 1,616 (1,563) 

• Net operating income Own Operations amounted to MSEK 373 (347)  

• EBITDA amounted to MSEK 1,885 (1,822) 

• Cash earnings amounted to MSEK 886 (832), corresponding to SEK 4.55 (4.53) per share 

• Changes in property values amounted to MSEK 526 (447) and unrealised changes in the value 

of derivatives amounted to MSEK -357 (290) 

• Profit for the period amounted to MSEK 831 (1,164), corresponding to SEK 4.19 (6.26) per 

share 

• The loan-to-value ratio was 46.7 percent and the interest coverage ratio, rolling twelve months, 

was 2.7x 

 



• 

• 

• 

In the second quarter Pandox’s total revenue and 

net operating income increased by 2 and 3 percent 

respectively, supported by acquisitions in both 

business segments. Demand remained stable while 

average prices declined slightly, mainly explained 

by multiple major events in the comparable quarter 

such as the UEFA European Championship in 

Germany and Taylor Swift’s Eras Tour. Cash 

earnings increased by 5 percent while cash 

earnings per share decreased by -1 percent.  

Revenue, net operating income and profitability in 

the Leases segment were in line with the previous 

year, despite multiple major events and some one-

time revenue in the comparable quarter. 

Acquisitions contributed positively, including Hotel 

Pullman Cologne, which was gained access to on 1 

April, as well as the new lease for Numa Brussels 

Royal Galleries. We expect to gain access to Elite 

Hotel Frost in Kiruna in the third quarter. 

In the Own Operations segment both revenue 

and profit increased, with contributions from 

acquisitions made in the UK in the second half of 

2024. Demand in Brussels also improved, 

compensating to some extent for the decreased 

demand in Dortmund and Berlin compared with the 

previous year when the UEFA European 

Championship group stage took place in Germany. 

The net operating income margin increased to 32 

percent, which reflects both an always seasonally 

stronger second quarter and the profitable 

acquisitions we made in 2024. The booking level in 

the Own Operations segment is stable. 

EPRA NRV per share increased to SEK 209.82 

from SEK 207.55 in the first quarter of 2025. This is 

explained by positive changes in value as well as a 

somewhat weaker Swedish krona. Unrealised 

changes in value amounted to MSEK 180 for the 

property portfolio as a whole, mainly driven by a 

lower valuation yield within the Leases segment. 

The weighted valuation yield decreased by three 

basis points to 6.25 percent. 

Important parts of Pandox’s business model are 

value-creating acquisitions and investments. 

Acquisitions generate growth in revenue and profit 

in the short term while also laying the foundation for 

profitable investments over time. During the period 

2015–2025 we have invested a total of around SEK 

36 billion in acquiring hotel properties while also 

investing in our own hotel property portfolio. 

Combined, these investments have contributed to 

an increase in net operating income of around SEK 

2.7 billion during the same period. This is equivalent 

to an average annual return of 7.4 percent. 

Adjusted for negative effect on earnings in 2020, 

during the pandemic, the average annual return 

increased by 11.7 percent during the period. This 

return is a result of our focused business model, the 

talent within our organisation and a long-term 

perspective where risk is often shared with our 

tenants. This is a model that we have every reason 

to continue to build upon and which also creates 

value in the short term. This is evidenced by our 

yield spread, i.e. the difference between the 

property portfolio’s average yield and our average 

interest rate level, which was around 240 basis 

points at the end of the quarter. 

On 3 June, Pandox and Eiendomsspar (“the 

Consortium”) announced a possible offer for Dalata 

Hotel Group plc. The Irish Takeover Rules restrict 

what we are permitted to communicate at this 

stage. The proposal, which has been rejected by 

Dalata’s Board of Directors, essentially involves a 

cash offer of EUR 6.05 per ordinary share in Dalata 

which values its company at around EUR 1.3 billion. 

On 20 June, Pandox acquired 2.2 million shares in 

Dalata – equivalent to around 0.8 percent of the 

issued share capital – for a price of EUR 6.30 per 

share. By 5 pm Irish time on 15 July the Consortium 

must either: (i) announce a binding intention to 

make a bid for Dalata in accordance with Article 2.7 

in the Irish Takeover rules; or (ii) announce that it 

does not intend to make a bid for Dalata, whereby 

this announcement, under the Article 2.8 in the 

Takeover Rules, will be considered as a statement 

of intent not to make an offer. 

At the end of the quarter our loan-to-value ratio was 

46.7 percent, which is at the lower end of the range 

in our policy.  Our financial position is strong and, 

together with a stable cash flow, this provides us 

with significant capacity for the acquisition of new 

hotel properties and investments in the existing 

portfolio. 

We are currently in a period that is seasonally 

strong for the hotel market. The initial concerns 

over tariffs seem to have died down and consumers 

continue to prioritise experiences and travel. We 

are expecting continued stable growth and for 

comparison figures to gradually become less 

challenging. The booking level in our Own 

Operations segment is stable and the event 

calendar is relatively strong, with the UK reunion 

tour of the band Oasis in July and August and an 

active trade fair calendar in Germany during the 

autumn. 



The Group’s total revenues amounted to MSEK 

1,903 (1,866), an increase of 2 percent, driven by 

acquisitions in both business segments.

Total net operating income amounted to  

MSEK 1,162 (1,125), an increase of 3 percent 

driven by acquisitions in both business segments.

Central administration costs amounted to  

MSEK -52 (-48). The increase is explained by 

ongoing IT projects. 

Depreciation within Own Operations amounted to 

MSEK -85 (-66). The higher level is mainly 

explained by previously completed acquisitions in 

the UK. Depreciation of MSEK -1 (-6) are included 

in administration costs.

Net financial items amounted to MSEK -405  

(-414), where higher costs from a larger loan 

volume following acquisitions was largely 

compensated by lower credit margins and lower 

market interest rates.

Current tax amounted to MSEK -107 (-104). 

Deferred tax amounted to MSEK -27 (-188), 

explained by changes in value Investment 

Properties. See also Note 7 on page 23.

Cash earnings amounted to MSEK 587 (560).  

Cash earnings per share amounted to SEK 3.02 

(3.05), a decrease of -1 percent.

Changes in property values amounted to  

MSEK 512 (413), of which unrealised changes in 

value Investment Properties of MSEK 506 (431). 

Changes in property values also include realized 

changes in value of MSEK 7 (-18).  

Unrealised changes in value of derivatives 

amounted to MSEK -285 (-8). 

Profit for the period amounted to MSEK 713 

(710). Profit for the period attributable to the 

shareholders of the parent company amounted to 

MSEK 703 (704), equivalent to SEK 3.61 (3.83) 

per share.

 

 

 

 
  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

  

Figures in brackets are from the corresponding period the previous year for profit/loss items and year-end 
2024 for balance sheet items, unless otherwise stated. 

Market value

Net operating 
income

*Like for like. For comparable units in fixed currency. For Leases, based on net operating income before property administration. 

  



• 

• 

• 

Rental income and Other property income 

amounted to MSEK 1,007 (1,009), which was 

largely unchanged. RevPAR decreased by -2 

percent and the exchange rate effect was 

negative while acquisitions contributed 

positively. The comparable quarter was 

challenging due to large events in multiple 

markets. In Other property income an insurance 

compensation of MSEK 9 is included. For 

comparable units in fixed currency, revenues 

were unchanged. 

The occupancy rate for comparable hotels 

amounted to approximately 69 (69) percent. The 

average daily rate decreased by approximately  

-2 percent.  

Denmark, Norway and Finland were 

particularly strong submarkets in the quarter. 

Gothenburg and Helsinki were individual 

destinations with a good RevPAR development, 

while Düsseldorf and Malmö saw weaker 

development. 

 

Costs, including property administration, 

amounted to MSEK -131 (-140).  

Net operating income amounted to MSEK 876 
(869), an increase of 1 percent. For comparable 
units in fixed currency, net operating income 
was unchanged. 

The net operating margin was approximately 

87 (86) percent. 

 

 

On 1 April, Pandox gained access to Hotel 

Pullman Cologne.  

On 1 April, Numa Brussels Royal Galleries in 

Brussels was reclassified to Leases. 

 

 

 

 
 

 

 
 

 

Leases are the core of our business. The agreements are turnover-based with long terms, a good 
guaranteed minimum level, shared risk and stable earnings. Guaranteed rents, i.e. contracted minimum 
rents plus fixed rents, amount to approximately MSEK 2,400 measured at an annual rate. 



• 

• 

• 

Revenues from Own Operations amounted to 
MSEK 896 (857), an increase of 5 percent with 
support from acquisitions. For comparable units at 
fixed currency, both revenues and RevPAR 
decreased by -3 percent. 

The occupancy ratio for comparable hotels 

amounted to approximately 75 (75) percent. 

Average daily rates decreased by approximately -3 

percent.  

For Pandox’s hotels in Brussels RevPAR 

increased by 1 percent explained by increased 

occupancy. For Pandox’s hotels in Germany 

RevPAR decreased by -10 percent, mainly due to 

lower average daily rate which is explained by a 

strong comparable quarter 2024 when UEFA 

European Championship was held in Germany. 

Examples were Radisson Blu Dortmund and Hotel 

Berlin Berlin. 

 In UK RevPAR decreased by -4 percent, fully 

driven by lower average daily rates. 

 

Costs amounted to MSEK -695 (-667). 

Net operating income (EBITDA) amounted to 
MSEK 286 (256), equivalent to a margin of 32 (30) 
percent. For comparable units at fixed currency, 
net operating income decreased by -4 percent. 
This is mainly explained by a strong comparable 
quarter, as well as some negative renovation 
effects.  

 

On 1 April, Numa Brussels Royal Galleries (former 

Hotel Hubert Brussels) was reclassified to Leases. 

 

 

 

 

 

 

 

 
 

 

 
 

 

Own Operations are hotel operations we run in properties we own ourselves. It is an important part of our 
active ownership model. It gives us valuable opportunities to acquire and reposition hotel properties with 
the aim of creating value through new leases or realising value through divestment. 



International demand remained strong in Europe 

during the period. The number of American visitors 

increased, while more Europeans chose to vacation 

within Europe. This is explained by uncertainty 

stemming from increased protectionism in the U.S. 

with stricter entry requirements, as well as instability 

in the Middle East. This affected both travel to the 

region and transit travel to other countries. In 

general, the luxury segment continues to attract a 

growing number of travelers with high purchasing 

power, while the economy segment is affected by 

more restrained consumption. 

Passenger traffic at major European airports 

continued to grow in the period, though at a slower 

pace compared to 2024, which was an exceptional 

year. During the period, Southern Europe performed 

strongly, while Western Europe showed more 

subdued development. The growth in American 

passenger volumes has leveled off. Outlook for the 

summer remains positive for European tourism. 

• In Europe, average daily rates (ADR) increased 

by 3 percent in both April and May. Occupancy 

rose by 1 and 2 percent, respectively. RevPAR 

amounted to EUR 101 in April (+4 percent) and 

EUR 120 in May (+5 percent). 

• Growth was mainly driven by strong demand in 

the luxury segment in Southern Europe, as well 

as in Eastern Europe overall. 

• Occupancy in the Nordics reached 65 percent 

during the quarter, which was 2 percentage 

points higher than the previous year. At the 

same time, average rates increased by 2 

percent. 

• Norway and Denmark performed strongest with 

RevPAR growth of 7 percent in both countries, 

explained by strong average rate growth in the 

capitals. In Helsinki, RevPAR increased by 3 

percent, driven by higher international demand. 

Regional Finland decreased by -1 percent, due 

to lower average rates. 

• In Sweden, RevPAR increased by 1 percent, 

supported by solid development in regional  

cities, particularly Gothenburg. Stockholm 

declined by -4 percent, due to a weaker April 

(timing of Easter) and comparison effects from 

Taylor Swift's concerts in May last year. 

• Germany performed well with a RevPAR 

increase of 2 percent in April and 12 percent in 

May, supported by a strong trade fair calendar 

and increased business travel. June is 

expected to show negative growth due to 

comparison effects from the UEFA European 

Championship in the same quarter of 2024. 

• UK showed a mixed development in April and 

May. UK regional was largely unchanged 

compared to the previous year. Average rates 

declined across all segments, particularly in 

London, where RevPAR fell about -5 percent in 

May.  

• Ireland performed strongly in April, with 

RevPAR growth of 4 percent, supported by 

both higher average rates and occupancy. May 

was in line with the previous year. 

• In Brussels, which started the year on a 

negative trend, RevPAR turned positive in May, 

increasing by 10 percent, driven by improved 

demand and favorable calendar effect.  

 

 

 

 
 
 
 

The chart shows RevPAR development for a selection of countries, regions and cities compared to 

the same period last year, based on market data from STR and the Benchmarking Alliance. 

ADR/average price is shown on the vertical axis and OCC/occupancy on the horizontal axis. The 

centre of the chart (origo) corresponds to the ADR/average price and OCC/occupancy rate for the 

corresponding period of the previous year. The percentage figure indicates the RevPAR change 

compared to the corresponding previous year. 

Note: Market data is not available for June for countries and destinations outside the Nordics. Q2 

refers to an average of the period April-May, and January-June (YTD) refers to the period January-

May.  

*Market data for Nordic markets from Benchmarking Alliance and STR for other markets. 

 

 



 

 

1 April 2025  

Pandox has completed the previously announced acquisition of Hotel Pullman Cologne 

9 April 2025 

Bulletin from the AGM in Pandox Aktiebolag (publ) 

29 April 2025 

Interim report January–March 2025 

3 June 2025 

Pandox AB (publ) and Eiendomsspar AS announce a possible offer for Dalata Hotel Group plc 

20 June 2025 

Pandox AB (publ) announces acquisition of shares in Dalata Hotel Group plc 

4 July 2025 

The divestment of Quality Winn Göteborg was completed 

The Group's net sales amounted to MSEK 3,421 (3,367), an increase of 2 percent with support from acquisitions in both business 
segments. For comparable units, net sales decreased by -1 percent, adjusted for currency effects. Income from Leases amounted to 
MSEK 1,861 (1,854), a marginal increase. For comparable units, revenues increased by 1 percent, adjusted for exchange rate effects. 
Revenue from Own Operations amounted to MSEK 1,560 (1,513) an increase of 3 percent. For comparable units, revenues decreased 
by -3 percent, adjusted for exchange rate effects. 

Changes in the value of properties net amounted to MSEK 526 (447), of which unrealised changes in value amounted to MSEK 523. 
Lower yield requirements had a positive impact of MSEK 506. Increased cash flows had a positive contribution of MSEK 17. Realised 
changes in value amounted to MSEK 3 and refers to Investment Properties. Unrealised changes in the value of derivatives amounted 
to MSEK -357 (290). 

Net operating income Leases amounted to MSEK 1,616 (1,563), an increase of 3 percent. For comparable units, net operating income 
was unchanged, adjusted for exchange rate effects. Net operating income Own Operations amounted to MSEK 373 (347), an increase 
of 7 percent. For comparable units, net operating income decreased by -10 percent, adjusted for currency effects. Total net operating 
income amounted to MSEK 1,989 (1,910), an increase of 4 percent. For comparable units, total net operating income decreased by -1 
percent, adjusted for exchange rate effects. 

 

Cash earnings amounted to MSEK 886 (832). Cash earnings per share amounted to SEK 4.55 (4.53), an increase of 1 percent. 

 

Profit for the period amounted to MSEK 831 (1,164) and profit for the period attributable to parent company shareholders amounted to 
MSEK 816 (1,151), corresponding to SEK 4.19 (6.26) per share. 

 

 

Current tax amounted to MSEK -158 (-149). Deferred tax amounted to MSEK -75 (-271), explained by changes in the value of 
Investment Properties. See also note 7 on page 23.

 

 



At the end of the period, Pandox’s property 

portfolio had a total market value of MSEK 76,229 

(76,334), of which Investment Properties 

accounted for MSEK 61,188 (60,290) and 

Operating Properties for MSEK 15,041 (16,044). 

Impact from changes in currencies amounted to 

MSEK -2,334. 

Over the past twelve months, external valuations 

were performed for 100 percent of the property 

value and are in total in line with the internal 

valuations. 

External valuations were performed in the second 

quarter for around 16 percent of Pandox’s property 

value.  

In the period unrealised changes in value of 

Investment Properties amounted to MSEK 523 

(536), where marginally lower valuation yields had 

a positive effect of MSEK 506 while increased 

cash flows had a positive impact of MSEK 17. 

In the period unrealised changes in the value of 

Operating Properties amounted to MSEK -329  

(-113) (reported for disclosure purposes only).  

In the second quarter, Pandox gained access to 

Hotel Pullman Cologne in Investment Properties 

and Numa Brussels Royal Galleries was 

reclassified to Investment Properties. 

  

  

   

 

 

  
 

 
 

 

1)  The value of Operating Properties is reported for disclosure purposes and is included in EPRA NRV, 
EPRA NDV and EPRA NTA calculations. The Operating Properties’ carrying amounts recognised in the 
condensed consolidated statement of financial position are equivalent to cost minus depreciation and any 
impairment losses and amounted to MSEK 12,046 (12,637) at the end of the period. 
 
For more information on property valuation, see Annual Report 2024 Note E. 



At the end of the period Pandox’s property 

portfolio consisted of 163 (161) hotel properties 

with 36,339 (35,672) hotel rooms in eleven 

countries. 

Elite Hotel Frost, which is not yet completed, is not 

included in the portfolio overview. Quality Winn 

Göteborg which was divested 4 July is included in 

the portfolio overview. 

Pandox’s main geographical focus is Northern 

Europe. The UK (24 percent) is Pandox’s single 

largest geographical market, measured as a 

percentage of the property portfolio’s total market 

value, followed by Germany (23 percent), Sweden  

(21 percent), Belgium (8 percent) and Denmark  

(6 percent). 

 

Approximately 80 percent of the total portfolio 

market value is covered by external leases. 

Pandox’s tenant base consists of skilled hotel 

operators with strong hotel brands. 

 

At the end of the period Investment Properties had 

a weighted average unexpired lease term 

(WAULT) of 13.8 years (14.4). 
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For more information about Pandox’s portfolio, visit www.pandox.se  

http://www.pandox.se/


A large and well-diversified portfolio offers good 
opportunities for value-creating and growth-driving 
investments. Pandox maintains an ongoing 
dialogue with each tenant on joint investment 
projects to further increase the hotel's revenue and 
profitability. For example, new beds in existing 
rooms, new rooms in existing hotel properties or 
new rooms through extensions to existing hotel 
properties. 
 

 

In the period January–June 2025, investments in 

property, plant and equipment, excluding 

acquisitions, amounted to MSEK 556 (515), of 

which MSEK 336 (373) was for Investment 

Properties and MSEK 220 (142) for Operating 

Properties. 

At the end of the period, approved investments for 

ongoing and future projects amounted to around 

MSEK 1,300, of which around MSEK 550 is for 

projects that are expected to be completed during 

the remainder of 2025.

The cost of maintenance Leases in the period 

January-June 2025 was MSEK 40 (32).

 

 

 

Pandox, together with tenant Scandic, has 
carried out an extensive renovation of Scandic 
Alvik – a 330-room hotel located right on the 
shores of Lake Mälaren, just a few kilometres 
from central Stockholm. All rooms and 
bathrooms have been refreshed with a new 
look and feel, and the ground floor has been 
completely rebuilt with a new restaurant and 
bar. 

   

 

 

Scandic Malmen, in the heart of Södermalm, 
has undergone a major transformation over the 
past 1.5 years. All rooms have been renovated, 
the ground floor upgraded with new restaurants 
and bars, and the hotel has been expanded 
with 23 new rooms – bringing the total to 355. 
The result is a vibrant city hotel where 1950s 
charm meets modern design. 

  

  

 
 

  

  



At the end of the period the loan-to-value net was 

46.7 (45.2) percent. Equity attributable to the 

Parent Company’s shareholders amounted to 

MSEK 32,542 (33,528). EPRA NRV amounted to 

MSEK 40,832 (41,953), equivalent to SEK 209.82 

(215.58) per share. The decrease is mainly 

explained by negative currency effects. Cash and 

cash equivalents plus unutilised credit facilities 

amounted to MSEK 2,706 (4,069) and there are 

unpledged properties with a value of 

approximately MSEK 2,335 in total. In addition, 

there are additional unutilised credit facilities that, 

at any given time, fully cover the issued volume 

under the Pandox commercial paper programme. 

 

At the end of the period the loan portfolio 

amounted to MSEK 38,285 (35,771), excluding 

loan arrangement fees. Unutilised credit facilities, 

after deduction of commercial paper, amounted to 

MSEK 486 (2,783) and the volume issued under 

the commercial paper programme amounted to 

MSEK 1,912 (1,232). Commercial paper is only 

used to optimise Pandox’s financial cost via 

interest rate arbitrage. 

Commercial paper aside, all Pandox’s debt 

financing is bank financing only with loans secured 

by a combination of mortgage collateral and 

pledged shares. Pandox has a geographically 

diversified lender base consisting of 15 Nordic and 

international banks, and AMF Tjänstepension AB.  

At the end of the period, the average repayment 

period was 2.4 (2.6) years, the average fixed 

interest rate period was 2.3 (2.7) years, and the 

average interest rate level, including effects from 

interest-rate derivatives, but excluding accrued 

arrangement fees, was 3.9 (4.0) percent, which 

also is a reasonable approximation for the 

expected level at the end of the third quarter 2025, 

given unchanged market rates. At the end of the 

period the interest cover ratio (measured on rolling 

twelve months) was 2.7 (2.6) times. 

Short-term interest-bearing debt amounted to 

MSEK 2,177 (2,359). Short-term credit facilities, 

including unutilised credits, maturing in less than 

twelve months amount to MSEK 2,311. The 

difference is explained by unutilised credit facilities 

and expected amortisations. 

The last twelve months, Pandox has completed 

new financings and refinancings of total 

approximately MSEK 19,688, of which MSEK 

3,893 in the second quarter. 

The total sustainability-linked loan volume 

amounts to MSEK 17,368 per 30 June 2025, of 

which MSEK 2,668 was added in the second 

quarter. The credit margin of the bank loans is 

linked to the annual outcome of three well-defined 

environmental, social and governance (ESG) 

sustainability targets, which will also be reported in 

the annual sustainability report. Including the 

green bank loan, the total sustainability-linked 

financing amounts to MSEK 19,133.  

 

  

 

 

 

1) Excluding contractual amortisation. 

 

 

 
 

On group level, Pandox’s financial covenants are loan-to-value and interest cover ratio. 



 

The decrease in costs compared to the corresponding quarter last year is mainly explained by lower credit margins and lower market 
interest rates. 
 

 

1) Converted to MSEK 
2) Average interest rate including margin and derivatives, excluding arrangement fee for loans.  
3) Part of the interest-bearing debt is part of credit facilities in SEK, which can be drawn in multiple currencies, including EUR. 

To reduce the currency exposure in foreign investment Pandox’s aim is to finance the investment in local currency. Equity is normally not 
hedged as Pandox’s strategy is to have a long investment perspective. Currency exposures are largely in form of currency translation 
effects. 

Pandox’s bank financing is with variable interest rate. In order to manage interest rate risk and increase the predictability of Pandox’s 

earnings, interest rate derivatives are used. 

At the end of the period the gross nominal volume of interest rate derivatives amounted to MSEK 30,572, including forward starting 

swaps. At the same time, the net nominal volume of interest rate derivatives amounted to MSEK 24,650. The net volume is the portion of 

Pandox’s loan portfolio for which interest rates are hedged. 

Approximately 58 percent of Pandox’s net debt was thereby hedged against interest rate movements for periods longer than one year 

and the average fixed rate period was 2.3 (2.7) years.

 

 

1)  Share of loans with an interest rate reset during the period. 

The market value of the derivatives portfolio is measured on each closing date, with the change in value recognised in profit or loss. 
Upon maturing, the market value of a derivative contract is dissolved entirely and the change in value over time thus does not affect 
equity. At the end of the period, the net market value of Pandox’s financial derivatives amounted to MSEK 599 (955). 

 

 

 

  



Pandox's science-based climate targets have been approved by the Science Based Targets initiative (SBTi). They mean that by 2030 

Pandox will reduce greenhouse gas emissions in Own Operations (Scope 1 and 2) by 42 percent, while emissions in Leases (Scope 3) 

will be reduced by 25 percent. 

Own Operations (Scope 1 & 2) 

• Pandox has a climate transition program amounting to MEUR 29, covering nine hotel properties under Own Operations, 

running from 2023 to 2030. Once the project is completed, Pandox is expected to reach its SBT-validated emission reduction 

targets for Own Operations aiming to reduce Scope 1 and 2 emissions by 42 percent. The project will gradually generate cost 

savings, which are estimated to reach MEUR 3 annually by the end of 2030. The climate transition project includes the phase-

out of oil and gas, upgrading or replacing obsolete technical systems for energy optimization, as well as renewable energy and 

behavioral change. See the project table below for the status of sub-projects as of the end of the quarter. 

• As of the end of the quarter, 890 out of 2,600 sensors had been installed for occupancy detection in guest rooms. These are 

expected to contribute to a 10–15 percentage point reduction in CO₂ emissions out of the 42 percent reduction required to 

meet the SBT target in Scope 1 and 2. Full rollout is planned to be completed during 2025 across all nine hotels. 

Thermal optimization 60% 

Showerheads 80% 

BMS (Building Management System) 80% 

Submetering 40% 

Smartroom (presence detection) 30% 

Solar 5% 

Heatpumps 15% 

*The figure indicates the estimated percentage of completion for each sub-project 

Leases (Scope 3) 

• To meet the SBT requirements of a 25 percent reduction in CO₂ emissions within Scope 3, energy audits and analyses in 

Germany were completed during the quarter, meaning that all leased properties in Europe have now been analyzed. An action 

plan for emission reductions is currently being developed, with the aim of being finalized during the next quarter. 

• Prototype bathrooms have been developed with the intention of reducing climate emissions without compromising guest 

comfort or operational efficiency for tenants. The goal is to begin installation during 2025. 

Other sustainability efforts  

• Focus remains on automating energy data collection directly from tenants’ energy suppliers or from submeters, to minimize 

errors associated with manual reporting. During the quarter, the share of automated properties increased from 50 to 67 

percent. As for water consumption, 50 percent of the data is automated. 

• The number of certified properties amounts to 13 under Own Operations and three under Leases. The change is due to Numa 

Brussels Royal Galleries (Hotel Hubert) being transferred to the Leases business segment during the quarter. 

• At the end of the quarter, sustainability-linked financing accounted for 46 percent of the total loan portfolio.  

 

 



 

 

 

  



 

 

 

¹⁾ The fair value measurement belongs to level 2 in the fair value hierarchy in IFRS, i.e. it is based on inputs that are observable, either directly or indirectly. 

²⁾ The carrying amounts of interest-bearing liabilities and other financial instruments constitute a reasonable approximation of their fair value. 

  



 
 

Cash and cash equivalents consists of bank deposits. 

 

¹⁾ Refers to the fair value change of hotel properties that have been reclassified from Own Operations to Leases. For 2025, the property referred to is Numa Brussels Royal Galleries 

(former Hotel Hubert).  
2⁾ The new share issue amount is reported net of transaction costs of MSEK 28.  

Figures in brackets are from the corresponding period the previous year for profit/loss items and year-end 2024 for balance sheet items, 

unless otherwise stated. 

 
Pandox AB follows the International Financial Reporting Standards (IFRS) and interpretations (IFRIC), as adopted by the EU. This 

interim report has been prepared according to IAS 34 Interim Financial Reporting and the Swedish Annual Accounts Act. The interim 

report for the Parent Company has been prepared in accordance with Chapter 9 Interim Reports of the Swedish Annual Accounts Act. 

The Parent Company applies the Swedish Annual Accounts Act and RFR2 Accounting principles for legal entities. Under RFR2 the 

parent company of a legal entity applies all EU approved IFRS principles and interpretations within the framework defined by the 

Swedish Annual Accounts Act and taking into consideration the connection between accounting and taxation. Derivatives are measured 

at fair value according to Level 2 in the fair value hierarchy under IFRS, based on inputs that are observable, either directly or indirectly. 

The carrying amounts of interest-bearing liabilities and other financial instruments constitute a reasonable approximation of their fair 

values. The interim financial statements are included on pages 1–28 and page 1–14 is thus an integrated part of this financial report. 

The accounting principles applied are consistent with those described in Pandox’s Annual Report for 2024. 

 
No significant change has taken place in any disputes and insurance cases commented on previously. 



 

 

 

 

 

 

 
Administration for activities within Pandox’s property owning companies is provided by staff employed by the Parent Company, Pandox 
AB (publ). Pandox’s subsidiaries are invoiced for these services. 

 

 
The Parent Company carries out transactions with subsidiaries in the Group. Such transactions mainly entail allocation of centrally 

incurred administration cost and interest relating to receivables and liabilities. All related party transactions are entered into on market 

terms. Eiendomsspar AS owns 5.1 percent of 22 hotel properties in Germany and 9.9 percent of another hotel property in Germany. The 

acquisitions were made by Pandox in 2015, 2016 and 2019. Pandox has a management agreement regarding Pelican Bay Lucaya 

Resort in the Bahamas owned by affiliates of Helene Sundt AS and CGS Holding AS. During January–June 2025, revenue from Pelican 

Bay Lucaya amounted to MSEK 0.8 (0.6). 

 
At the end of the period, Pandox had the equivalent of 1,559 (1,479) full-time employees, based on the number of hours worked, 

converted to full-time employees. Of the total number of employees, 1,511 (1,436) were employed in the Own Operations segment and 

48 (43) in the Leases segment and central administration. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Pandox’s operating segments consist of the Leases and Own Operations business streams. The Leases segment owns, improves and 

manages hotel properties and provides external customers with premises for hotel operations, as well as other types of premises 

adjacent to hotel properties. The Own Operations segment owns hotel properties and operates hotels in such owned properties. The 

Own Operations segment also includes one hotel property under an asset management agreement. Non-allocated items are any items 

that are not attributable to a specific segment or are common to both segments, and financial cost for right-of-use assets according to 

IFRS 16. The segments have been established based on the reporting that takes place internally to executive management on financial 

outcomes and position. Segment reporting applies the same accounting principles as those used in the annual report in general, and the 

amounts reported for the segments are the same as those for the Group. Scandic Hotels Group and Fattal Hotels Group are tenants 

who account for more than 10 percent of revenues each. 

 

 

 



Pandox applies the European Securities and Market Authority’s (ESMA) guidelines for Alternative Performance Measurements. The 
guidelines aim at making alternative Performance Measurements in financial reports more understandable, trustworthy and comparable 
and thereby enhance their usability. According to these guidelines, an Alternative Performance Measurement is a financial key ratio of 
past or future earnings development, financial position, financial result or cash flows which are not defined or mentioned in current 
legislation for financial reporting; IFRS and the Swedish Annual Accounts Act. Adjoining alternative financial measurements provides 
useful supplementary information to investors and management, as they facilitate evaluation of company performance. Since not all 
companies calculate financial measurements in the same manner, these are not always comparable to measurements used by other 
companies. Hence, these financial measures should not be seen as a substitute for measures defined according to the IFRS. 
Reconciliation of alternative performance measures is available on Pandox's website. 

 

 

 

 

 

 

EPRA's (European Public Real Estate Association) mission is to promote, develop and represent the European public real estate sector. 
EPRA has more than 290 members, covering the full spectrum of the listed property industry (companies, investors and their 
stakeholders) and representing over €840 billion in property assets and 95 percent of the market value of the FTSE EPRA Nareit Europe 
Index. For more information, see www.epra.com.    
 

 

 

 

http://www.epra.com/


 

 

  



 

 
Current tax is calculated on the taxable profit for the period based on the tax rules applicable in the countries where the group operates. 

Since taxable profit excludes expenses that are not tax-deductible and income that is not taxable, this differs from the profit before tax in 

the income statement. 

At the end of the period, deferred tax assets amounted to MSEK 331 (347). This consists mainly of the carrying amount of tax loss 

carryforwards which the Company expects to be able to utilise in future financial years.  

Deferred tax liabilities amounted to MSEK 5,770 (5,776) and relate mainly to temporary differences between fair value and the taxable 

value of investment properties, as well as temporary differences between the carrying amount and the taxable value of operating 

properties, and temporary measurement differences for interest rate derivatives. 

 
Pandox’s general approach to business risk has not changed from the detailed account provided in the 2024 Annual Report. There is 
uncertainty about how geopolitical and geoeconomical uncertainties will affect the economic cycle and thus hotel demand from 
companies and households.

 
Pandox AB (publ) holds 2,211,150 issued ordinary shares in Dalata Hotel Group plc, corresponding to approximately 0.8 percent of the 

issued share capital in Dalata. As of June 30, the holding is reported in the balance sheet as other non-current investments at a value of 

approximately MSEK 157. 

 

   

 

EPRA NRV, EPRA NTA, EPRA NDV and Equity are recognised at balance date.



Average weighted interest rate, including interest 

rate derivatives, for interest-bearing liabilities at 

the end of period. 

EBITDA plus financial income less financial 

expense less financial cost for right-of-use assets 

according to IFRS 16 less current tax reported in 

the income statement, adjusted for any unrealised 

translation effect on bank balances and non-

controlling interest. 

Total gross profit less central administration 

(excluding depreciation). 

EBITDA in relation to total revenues. 

Earnings Leases and Own Operations before tax. 

Reversal of change in value of properties, change 

in value of derivatives and non-controlling 

interests. Company-specific reversal of 

depreciation of Own Operations, depreciation of 

central administration costs, unrealised translation 

effect of bank balances, less current tax. 

Recognised equity, attributable to the Parent 

Company’s shareholders, including reversal of 

derivatives, deferred tax asset derivatives, 

deferred tax liabilities related to properties, and 

revaluation of Operating Properties. 

Recognised equity, attributable to the Parent 

Company’s shareholders, including reversal of 

derivatives and deductions for intangible assets, 

deferred tax asset derivatives, deferred tax 

liabilities related to properties, and revaluation of 

Operating Properties. 

Recognised equity, attributable to the Parent 

Company’s shareholders, including revaluation 

Operating Properties. 

Loan-to-value ratio net adjusted for net operating 

assets and operating liabilities. 

Net operating income Leases, before property 

administration, rolling 12 months, divided by 

market value Investment Properties. 

Growth measure that excludes effects of 

acquisitions, divestments and reclassifications, as 

well as exchange rate changes. 

Accumulated percentage change in EPRA NRV, 

with dividends added back and issue proceeds 

deducted, for the immediately preceding 12-month 

period. 

Revenue less directly related costs for Own 

Operations including depreciation of Own 

Operations. 

Revenue less directly related costs for Leases. 

Current and non-current interest-bearing liabilities 

plus arrangement fee for loans less cash and cash 

equivalents and short-term investments that are 

equivalent to cash and cash equivalents. Long-

term and short-term lease liabilities according to 

IFRS 16 are not included. 

Interest-bearing net debt at the end of the period 

in relation to accumulated EBITDA R12. 

EBITDA less financial expense for right-of-use 

assets divided by net interest expense, which 

consists of interest expense less interest income. 

Investments in non-current assets excluding 

acquisitions. 

Interest-bearing liabilities, including arrangement 

fee for loans, less cash and cash equivalents as a 

percentage of the properties’ market value at the 

end of the period. 

Gross profit for Own Operations plus depreciation 

included in costs for Own Operations. 

Net operating income corresponds to gross profit 

for Leases. 

Net operating income for Own Operations as a 

percentage of total revenue from Own Operations. 

Net operating income for Leases as a percentage 

of total revenue from Leases. 

Profit before tax plus change in value of properties 

plus change in value of derivatives. 

Since amounts have been rounded off in MSEK, 

the tables do not always add up. 

Cash earnings divided by the weighted average 

number of shares outstanding after dilution during 

the period. 

Comprehensive income attributable to the Parent 

Company’s shareholders divided by the weighted 

average number of shares outstanding after 

dilution during the period. 

Proposed/approved dividend for the year divided 

by the weighted average number of outstanding 

shares after dilution at the end of the period. 

Profit for the period attributable to the Parent 

Company’s shareholders divided by the weighted 

average number of shares outstanding. 

EPRA Earnings divided by the weighted average 

number of shares outstanding during the period. 

EPRA NRV, NTA, and NDV divided by the total 

number of shares outstanding after dilution at the 

end of the period. 

The weighted average number of outstanding 

shares taking into account changes in the number 

of shares outstanding after dilution during the 

period. 

The weighted average number of outstanding 

shares taking into account changes in the number 

of shares outstanding, before dilution, during the 

period. 

Market value of Investment Properties plus market 

value of Operating Properties. 

Number of owned hotel properties and rooms at 

the end of the period. 

Revenue per available room, i.e. total revenue 

from sold rooms divided by the number of 

available rooms. Comparable units are defined as 

hotel properties that have been owned and 

operated during the entire current period and the 

comparative period. Constant exchange rate is 

defined as the exchange rate for the current 

period, and the comparative period is recalculated 

based on that rate. 

Weighted average unexpired lease term for 

Investment Properties.



        

 

    

 

 
 

Property management is at the heart 
of our business. Our business model 
is built on revenue-based, long-term 
leases with guaranteed minimum levels 
and joint incentives. We also operate 
hotels ourselves as an important part 
of our active ownership strategy 

   

 
 

Our portfolio offers good opportunities 
for making value-adding investments 
together with our tenants. We also make 
transformative investments in the hotels 
we operate with the objective of signing 
new leases. 

    

Pandox’s loan-to-value ratio shall be in the 
interval 45–60 percent, depending on the market 
environment and the opportunities that exist. The 
Company defines loan-to value ratio as interest-
bearing liabilities less cash and cash equivalents 
as a percentage of the market value of the 
properties at the end of the period. 

Pandox’s target is a dividend pay-out ratio of 
30–50 percent of cash earnings, with an average 
pay-out ratio over time of around 40 percent. 
Future dividends and the size of any such 
dividends depend on Pandox’s future 
performance, financial position, cash flows and 
working capital requirements. 
 

The hotel industry is seasonal in nature. The 
periods during which the Company’s properties 
experience higher revenues vary from property to 
property, depending principally upon the 
composition of demand and the hotel property’s 
location. The second quarter is normally the 
strongest supported by high demand and 
willingness to pay from all sub-segments in the 
hotel market. Since most of the customers that 
stay at Pandox owned or operated hotels are 
business travellers, hotel demand is normally the 
weakest in the first quarter. 
 
 

 

           

           

           

 

 
 

The portfolio is evaluated on an 
ongoing basis to ensure that each hotel 
property has attractive return potential. 
Acquisitions form the foundation for 
growth, and divestment is important 
to free up capital for investments with 
higher return potential 

   

 
 

We want to contribute to sustainable 
development by creating resource efficient 
properties, operating our own hotels 
sustainably and providing safe and secure 
environments for our employees and guests. 
Our sustainability focus areas are 
environment and climate, responsible and fair 
business, satisfied and safe guests, attractive 
and equal workplace and inclusive 
communities. 

     

            

  



Pandox's B shares have been listed on Nasdaq Stockholm's list for large companies since 2015. The B shares are also traded on 

several alternative marketplaces. 

As of 30 June 2025, the last price paid for the B shares was SEK 166.40 and the visible market capitalisation was MSEK 19,902. 

Including the unlisted A shares at the same price as the B shares, the market capitalisation was MSEK 33,282. During the period 

January-June 2025, the value of the Pandox share decreased by -13 percent, compared to the OMX Stockholm Benchmark PI index of  

-1 percent and the OMX Stockholm Real Estate PI index of -3 percent. 

As of 30 June 2025, Pandox has 6,831 registered shareholders and the number of shares in Pandox amounts to 194,603,000. 

Pandox's policy is a dividend payout ratio of 30-50 percent of cash earnings per share with an average dividend payout ratio over time of 
approximately 40 percent. For 2024, the annual general meeting decided on a dividend of SEK 4.25 (4.00) per share, totalling 
approximately MSEK 827 (735), corresponding to a dividend payout ratio of approximately 41 (42) percent of cash earnings per share. 

 

At the end of the period, the total number of shares before and after dilution amounted to 75,000,000 A shares and 119,603,000 B 
shares. For the second quarter of 2025, the weighted number of shares before and after dilution amounted to 75,000,000 A shares and 
119,603,000 B shares.

 

 

 

 
 

 

 

 

  



The Board of Directors and the CEO confirms that this report provides a fair overview of the Company’s business, position and results and  

describes the significant risks and uncertainties facing the Company and its subsidiaries. 

Stockholm, 11 July 2025 

 
Christian Ringnes 
Chairman  

 
 
 
Bengt Kjell 
Board member 

 
 
 
 
Jakob Iqbal 
Board member 

 
Jon Rasmus Aurdal 
Board member 

 
 
 
Ulrika Danielsson 
Board member 

Jeanette Dyhre Kvisvik 
Board member 

 
 
 

 
 

 
 
 
 

Liia Nõu 
CEO 

 
 
 
  

This report has not been examined by the Company’s auditor. 

  



This information is information that Pandox AB (publ) is obliged to make public pursuant to the EU Market Abuse 

Regulation and the Securities Markets Act. The information was submitted, through the agency of the contact 

persons set out below, for publication on 11 July 2025 at 07:00 CEST. 

A webcast and telephone conference will be held on 11 July 2025 at 08:30 CEST. More information is available on 

pandox.se. 

Liia Nõu, CEO 

+46 (8) 506 205 50 

Anneli Lindblom, CFO 

+46 (0) 765 93 84 00 

Anders Berg, Head of Communications and IR 

+46 (0) 760 95 19 40 

 

23 October 2025  Interim report Q3 2025 

18 November 2025 Hotel Market Day 2025 
5 February 2026  Year-end report 2025 

 

 

 

 

 

 

 

This interim report is a translation from the Swedish original report. In the event of discrepancies between the 

language versions the Swedish wording will prevail. 

 


