
 

 

 

 

 

 

 



Revenues for Leases amounted to MSEK 1,069 
(1,040). For comparable units in fixed currency, 
the increase was 2 percent 

 
Revenues for Own Operations amounted to  
MSEK 804 (844) MSEK. For comparable units in 
fixed currency, the increase was 9 percent 
 
Net operating income for Leases amounted to 
MSEK 933 (920). For comparable units in fixed 
currency, the increase was 1 percent 
 
Net operating income for Own Operations 
amounted to MSEK 226 (222). For comparable 
units in fixed currency, the increase was 15 
percent 

 EBITDA amounted to MSEK 1,123 (1,102), an 
increase of 2 percent 

 
Cash earnings amounted to MSEK 582 (558), 
equivalent to SEK 3.14 (3.04) per share 
  
Unrealised changes in value Investment 
Properties amounted to MSEK 12 (-93). 
Unrealised changes in value Operating Properties, 
reported for disclosure purposes only, amounted 
to MSEK 190. Unrealised changes in value of 
derivatives amounted to MSEK -489 (43) 
 
Profit for the period amounted to MSEK -39  
(460), equivalent to SEK -0.24 (2.48) per share 

 On 28 August, three central London aparthotels 
were acquired and accessed for approximately 
MGBP 230 
 
On 4 September, Pandox entered an agreement to 
acquire DoubleTree by Hilton Edinburgh City 
Centre for MGBP 49, which was gained access to 
on 1 October 
 
On 18 September, a directed share issue of 
approximately 10.75 million B shares was 
completed, raising approximately MSEK 2,000 
 
 

 

 
 

 
*For comparable units in fixed currency  

 

 

 

• Revenue for Leases amounted to MSEK 2,923 (2,762) 

• Revenue from Own Operations amounted to MSEK 2,317 (2,249) 

• Net operating income for Leases amounted to MSEK 2,496 (2,388) 

• Net operating income Own Operations amounted to MSEK 573 (493)  

• EBITDA amounted to MSEK 2,945 (2,754) 

• Cash earnings amounted to MSEK 1,414 (1,327), corresponding to SEK 7.67 (7.22) per share 

• Changes in property values amounted to MSEK 437 (-768) and unrealised changes in the 

value of derivatives amounted to MSEK -199 (31) 

• Profit for the period amounted to MSEK 1,125 (545), corresponding to SEK 6.02 (2.87) per 

share 

• The loan-to-value ratio was 45.1 percent and the interest coverage ratio, rolling twelve months, 

was 2.6x 

 



• 

• 

• 

The hotel market developed in a positive direction in 

the third quarter, supported by a strong event 

calendar and an active leisure travel segment. Larger 

cities in the Nordics, including Helsinki, saw positive 

development at the same time as Germany benefitted 

from demand relating to the UEFA European 

Championship. Development in the UK remained 

positive. 

Both of our business segments saw good growth 

during the quarter. Total revenue and net operating 

income increased by 5 and 3 percent respectively for 

comparable portfolios in fixed currency. Cash 

earnings per share increased by 4 percent and EPRA 

NRV growth was 4 percent, measured on an 

annualised basis, and adjusted for dividends paid out 

in April and new share issue proceeds in September. 

The main highlight of the quarter was the acquisition 

of three modern and highly profitable “aparthotels” 

(Residence Inn by Marriott) in central London for 

around MGBP 230. The acquisition gives us 

increased exposure in an attractive hotel segment. 

The hotels are initially expected to contribute around 

MGBP 34 in revenue and MGBP 17 in net operating 

income, measured on an annualised basis, equivalent 

to a yield of more than 7 percent. We are predicting 

additional yield potential over time. Thanks to the 

properties’ attractive energy classification we were 

also able to obtain a green secured bank loan at a 

significantly lower credit margin than in the portfolio as 

a whole.

At the beginning of the fourth quarter we also 

concluded an acquisition of a profitable hotel in the 

attractive Edinburgh hotel market (DoubleTree by 

Hilton) for around MGBP 49 with an initial yield of just 

over 7.5 percent. Both of these acquisitions were 

within our Own Operations segment. At the same time 

we intensified our good collaboration with the hotel 

operator Axiom Hospitality, which now includes nine 

hotels in the UK. 

Net unrealised changes in value for the entire property 

portfolio amounted to MSEK 202 during the quarter 

and is proof of our ability to add value through 

investments and development of hotel properties in 

both our business segments, with examples including 

Citybox Brussels, Scandic Go and Hilton Belfast. The 

hotel property portfolio’s weighted average valuation 

yield increased marginally to 6.28 percent. 

Our average interest on debt remained unchanged 

during the quarter and our yield spread therefore 

remained significantly greater than 200 basis points. 

The main positive effect of an improved interest and 

credit market will in the short term come from lower 

credit margins. Both new financing and refinancing 

during the quarter took place with significantly lower 

credit margins than previously, and we are expecting 

this trend to continue in the coming quarters. 

I would like to thank the shareholders who participated 

in the new share issue which raised around MSEK 

2,000 during the quarter. This will strengthen our 

financial position. It will also allow us to accelerate the 

pace of our acquisitions and to maintain a fast 

business pace within our existing portfolio.

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

45.1 percent. Following the acquisition of DoubleTree 

by Hilton Edinburgh, which Pandox took over on 1 

October, our loan-to-value ratio amounted to around 

46.5 percent.  

We are expecting stable demand in the hotel market 

in the fourth quarter and a normal seasonal pattern, 

with demand decreasing as usual during the second 

half of December before picking up again from mid-

January. The new opening of Citybox Brussels and 

Scandic Go Sankt Eriksgatan 20, as well as the 

acquisition of Residence Inn by Marriott and 

DoubleTree by Hilton Edinburgh will provide a clearly 

positive contribution to net operating income in the 

four quarter.

We are expecting RevPAR growth in the hotel market 

in 2025. Completed acquisitions and investments in 

the existing portfolio will also make a positive 

contribution.  



The Group’s total revenues amounted to MSEK 

1,873 (1,884), a decrease of 1 percent, mainly due 

to previous divestment of DoubleTree by Hilton 

Montreal in April.

Total net operating income amounted to  

MSEK 1,159 (1,142), an increase of 1 percent. 

Both business segments contributed to the 

increase.

Central administration costs amounted to  

MSEK -42 (-46).

Depreciation within Own Operations amounted to 

MSEK -70 (-72). Depreciation of MSEK -6 (-5) are 

included in administration costs.

Net financial items amounted to MSEK -424  

(-448). The decrease is mainly explained by lower 

interest costs and lower other financial costs.

Current tax amounted to MSEK -115 (-95). 

Deferred tax amounted to MSEK -49 (26), 

explained by changes in value Investment 

Properties. See also Note 6 on page 23.

Cash earnings amounted to MSEK 582 (558).  

Cash earnings per share amounted to SEK 3.14 

(3.04), an increase of 4 percent.

Changes in property values amounted to  

MSEK -10 (-90), of which unrealised changes in 

value Investment Properties of MSEK 12 (-93). 

Changes in property values also include realised 

changes in value Investment Properties of MSEK 

3 and impairment Operating Properties of MSEK -

25. Unrealised changes in value Operating 

Properties, reported for disclosure purposes only, 

amounted to MSEK 190. 

Unrealised changes in value of derivatives 

amounted to MSEK -489 (43). 

Profit for the period amounted to MSEK -39 

(460). Profit for the period attributable to the 

shareholders of the parent company amounted to 

MSEK -41 (456), equivalent to SEK -0.24 (2.48) 

per share.

 

 

 
 

 
 

 
 

  
  

Figures in brackets are from the corresponding period the previous year for profit/loss items and year-end 
2023 for balance sheet items, unless otherwise stated. 

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

costs. 



• 

• 

• 

Rental income and Other property income 

amounted to MSEK 1,069 (1,040), an increase 

of 3 percent. For comparable units in fixed 

currency, revenues increased by 2 percent. 

The occupancy rate for comparable hotels 

amounted to approximately 74 (73) percent. 

Norway, Denmark and Germany were 

particularly strong submarkets in the quarter. 

Bodø, Copenhagen and Hamburg were 

individual destinations with a particularly good 

development. Gothenburg continued to be 

negatively affected by new capacity and a 

weaker event calendar. 

Costs, including property administration, 

amounted to MSEK -136 (-120). 

Net operating income amounted to MSEK 933 
(920), an increase of 1 percent. For comparable 
units in fixed currency, net operating income 
increased by 2 percent. 

The net operating margin was approximately 

87 percent. 

 

Citybox Brussels opened on 14 July. 

Scandic Go Sankt Eriksgatan 20 opened on 8 

October. 

 

 

 

 

 

 

 

 
 

 

 
 

 

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 2,300 measured at an annual rate. 



• 

• 

• 

Revenues from Own Operations amounted to 
MSEK 804 (844), a decrease of 5 percent, 
explained by the divestment of DoubleTree by 
Hilton Montreal. For comparable units at fixed 
currency, revenues and RevPAR increased by 9 
and 8 percent respectively. 

Hotel demand was good and average prices 

rose. The occupancy ratio for comparable hotels 

amounted to approximately 74 (69) percent. 

Some of the best performing hotels in the 

quarter were Crowne Plaza Antwerpen, Hotel 

Berlin, Berlin and Radisson Blu Dortmund. 

Radisson Blu Glasgow also developed well after 

completed renovation.

Costs amounted to MSEK -647 (-694). The 

decrease is mainly explained by the divestment of 

DoubleTree by Hilton Montreal in April. 

Net operating income (EBITDA) amounted to 
MSEK 226 (222), equivalent to a margin of 28 (26) 
percent. The margin increase is explained by 
higher business volumes, positive mix and 
improved productivity. For comparable units at 
fixed currency, net operating income increased by 
a solid 15 percent. 

On 28 August, three ‘aparthotels’ (Residence Inn 

by Marriott) in central London were acquired and 

accessed for approximately MGBP 230.  

 
On 4 September, Pandox entered an agreement to 

acquire DoubleTree by Hilton Edinburgh City 

Centre for MGBP 49, which was gained access to 

on 1 October. 

 

 

 

 

 

 

 

 
 

 

 
 

 

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. 



The European travel and hotel industry developed 

well during the third quarter. Leisure travel in 

particular was strong during the summer, 

supported by strong intra-European travel 

combined with a sustained increase in 

international travel from north America and Asia. 

Major events were also an important driver during 

the quarter, with the UEFA European 

Championship in Germany, the Olympics in Paris 

and Taylor Swift’s The Eras Tour. 

Business travel increased after the holiday period 

at the same time as there was a clear 

improvement in group travel. Group travel is a 

segment in which trips take longer to plan and 

book. This segment is considered to have good 

potential for growth in the years ahead and will 

therefore help to lay a stable foundation for growth 

in both average price development and 

occupancy.  

 

• Occupancy in Europe for the quarter 
increased by around 1 percent to 76 percent. 

• Average prices increased by around 6 
percent, amounting to EUR 167. 

• Overall, RevPAR in Europe amounted to 
EUR 128 for the quarter, an increase of just 
over 7 percent. 

• Occupancy in the Nordic region amounted to 
71 percent, which was just over 2 percent 
higher than the previous year, at the same 
time as average prices increased by 3 
percent. Overall, RevPAR increased by just 
over 5 percent.  

• RevPAR in the Nordics remains strongest in 
Norway (+9 percent), while Finland’s growth 
rate was weaker at around +1 percent in 
RevPAR, mainly due to a more challenging 
market situation in regional cities. Sweden’s 
result (+3 percent) was impacted to some 
extent by Gothenburg, where the combination 
of new capacity and a weaker event calendar 
resulted in a strong decrease in RevPAR. 

 

• In Germany RevPAR increased by 9 percent, 
mainly driven by increased average prices. 
The UEFA European Championship supported 
growth in July and a packed trade fair calendar 
had a good impact on September.   

• UK Regional, which started from higher levels, 
had a stable performance with a RevPAR 
increase of around 1 percent. Average price 
drove growth, while occupancy decreased 
somewhat. London developed well during the 
quarter with a RevPAR increase of around 2 
percent.  

• In Ireland RevPAR increased by 2 percent, 
driven by improved average prices in August 
and September. 

• RevPAR decreased in Brussels by 2 percent 
during the quarter, mainly explained by new 
capacity entering the market. 

 

 

 

 

 

 



12 July 2024 

Interim report January-June 2024 

 

15 August 2024 

Pandox is evaluating the possibilities for acquisition of a hotel portfolio in London 

 

28 August 2024 

Pandox has acquired three aparthotels in central London for MGBP 230 

 

4 September 2024 

Pandox enters an agreement to acquire DoubleTree by Hilton Edinburgh for MGBP 49 

 

5 September 2024 

Pandox Aktiebolag (publ) nomination committee for the AGM 2025 

 

17 September 2024 

Pandox evaluates the conditions to carry out a directed share issue 

 

18 September 2024 

Pandox completes a directed share issue of approximately 10.75 million B-shares, raising proceeds of SEK 2 billion 

 

30 September 2024 

Increase in number of shares and votes in Pandox 

 

1 October 2024 

Pandox has completed previously announced acquisition of DoubleTree by Hilton Edinburgh 

 

The Group's net sales amounted to MSEK 5,240 (5,011), an increase of 5 percent driven by good demand in the hotel market. For 
comparable units, net sales increased by 5 percent, adjusted for currency effects. Income from Leases amounted to MSEK 2,923 
(2,762), an increase of 6 percent supported by increased turnover-based rents. For comparable units, revenues increased by 2 
percent, adjusted for exchange rate effects. Revenue from Own Operations amounted to MSEK 2,317 (2,249), an increase of 3 percent 
due to good demand in all submarkets. For comparable units, revenues increased by 8 percent, adjusted for exchange rate effects. 

 

Changes in the value of properties net amounted to MSEK 437 (-768), of which unrealised changes in value Investment Properties 
amounted to MSEK 548 and MSEK -25 refers to impairment Operating Properties. In addition, realised changes in value Investment 
Properties of MSEK 2 and realised changes in value Operating Properties of MSEK -17 are included, adjusted for MSEK -71 relating to 
previous divestment. Increased yield requirements had a negative impact of MSEK -204. Increased cash flows had a positive 
contribution of MSEK 829. Realised changes in value amounted to MSEK -15. Unrealised changes in the value of derivatives 
amounted to MSEK -199 (31). 

 

Net operating income Leases amounted to MSEK 2,496 (2,388), an increase of 5 percent. For comparable units, net operating income 
increased by 2 percent, adjusted for exchange rate effects. Net operating income Own Operations amounted to MSEK 573 (493), an 
increase of 16 percent. For comparable units, net operating income increased by 18 percent, adjusted for currency effects. Total net 
operating income amounted to MSEK 3,069 (2,881), an increase of 7 percent. For comparable units, total net operating income 
increased by 5 percent, adjusted for exchange rate effects. 

 
Cash earnings amounted to MSEK 1,414 (1,327). Cash earnings per share amounted to SEK 7.67 (7.22), an increase of 6 percent. 

 

Profit for the period amounted to MSEK 1,125 (545) and profit for the period attributable to parent company shareholders amounted to 
MSEK 1,110 (527), corresponding to SEK 6.02 (2.87) per share. 

 

Current tax amounted to MSEK -264 (-238). Deferred tax amounted to MSEK -320 (165), explained by changes in the value of 
Investment Properties. See also note 6 on page 23. 

 

At the end of the period, Pandox had the equivalent of 1,412 (1,383) full-time employees, based on the number of hours worked, 

converted to full-time employees. Of the total number of employees, 1,366 (1,333) were employed in the Own Operations segment and 

47 (50) in the Leases segment and central administration. 



At the end of the period, Pandox’s property 

portfolio had a total market value of MSEK 74,234 

(69,039), of which Investment Properties 

accounted for MSEK 59,281 (57,226) and 

Operating Properties for MSEK 14,953 (11,813). 

Over the past twelve months, external valuations 

were performed for around 100 percent of the 

hotel properties and are in total in line with the 

internal valuations, measured in value. External 

valuations were performed in the third quarter for 

around 25 percent of Pandox’s hotel property 

portfolio, measured in value.

In the period net unrealised changes in value of 

Investment Properties amounted to MSEK 548, of 

which MSEK 12 in the third quarter. The increased 

valuation yield of 0.04 percentage points (of which 

0.01 in Q3) had a negative impact of MSEK -397 

(of which MSEK -59 in Q3), while increased cash 

flows had a positive impact of MSEK 945 (of which 

MSEK 72 in Q3) in the period. The recently 

opened Citybox Brussels and Scandic Go Sankt 

Eriksgatan 20 contributed positively in the quarter.

In the period net unrealised changes in the value 

of Operating Properties amounted to MSEK 77 

(reported for disclosure purposes only), of which 

MSEK 190 in the third quarter.  

In the third quarter, three hotel properties in 

London were acquired and accessed.

 

 

  

   

 

 

  
 

 
 

 

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 11,690 (8,842) at the end of the period. 
 
For more information on property valuation, see Annual Report 2023 Note E. 



At the end of the period Pandox’s property 

portfolio consisted of 160 (159) hotel properties 

with 35,534 (35,851) hotel rooms in eleven 

countries. 

DoubleTree by Hilton Edinburgh City Centre with 

138 rooms, which was gained access to on 1 

October, is not included in the portfolio overview. 

Pandox’s main geographical focus is Northern 

Europe. The UK (23 percent) is Pandox’s single 

largest geographical market, measured as a 

percentage of the property portfolio’s total market 

value, followed by Germany (22 percent), Sweden  

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

(6 percent). 

 

Approximately 80 percent of the total portfolio 

market value is covered by external leases. 

Pandox’s tenant base consists of highly reputable 

hotel operators with strong hotel brands. 

 

On 30 September 2024 Investment Properties had 

a weighted average unexpired lease term 

(WAULT) of 14.4 years (15.0). 
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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–September 2024, 

investments in property, plant and equipment, 

excluding acquisitions, amounted to MSEK 752 

(728), of which MSEK 546 (377) was for 

Investment Properties and MSEK 206 (351) for 

Operating Properties. 

At the end of the third quarter 2024, approved 

investments for ongoing and future projects 

amounted to around MSEK 1,290, of which around 

MSEK 256 is for projects that are expected to be 

completed in 2024.

The cost of maintenance in the period January-

September 2024 was MSEK 51 (47).

 

  

 

 

Lease agreement with Citybox for a hotel 
property in Brussels acquired in 2022. The hotel 
opened on 14 July after a thorough renovation. 
The Citybox economy lifestyle concept fits the 
hotel property well and attracts a new type of 
demand for Pandox in Brussels. 

   

 

 

Lease agreement with Scandic for a hotel 
property on Kungsholmen in Stockholm, which 
was acquired in 2023. The hotel has been 
renovated and opened on 8 October. Scandic 
Go is Scandic's new brand in the growing 
economy segment. 

  

  

 

Full renovation including change of brand. 

  

  



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

45.1 (46.6) percent. Equity attributable to the 

Parent Company’s shareholders amounted to 

MSEK 32,473 (29,573). EPRA NRV amounted to 

MSEK 40,742 (36,976), equivalent to SEK 209.36 

(201.12) per share. Cash and cash equivalents 

plus unutilised credit facilities amounted to MSEK 

3,774 (3,146) and there are unpledged properties 

with a value of approximately MSEK 2,118 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 34,991 (32,960), excluding 

loan arrangement fees. Unutilised credit facilities, 

after deduction of commercial paper, amounted to 

MSEK 2,298 (2,378) and the volume issued under 

the commercial paper programme amounted to 

MSEK 1,133 (816). 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.  

Per 30 September 2024, the average repayment 

period was 2.4 (2.3) years, the average fixed 

interest rate period was 2.9 (3.9) years, and the 

average interest rate level, including effects from 

interest-rate derivatives, but excluding accrued 

arrangement fees, was 4.1 (4.2) percent, which 

also is a reasonable approximation for the 

expected level at the end of the fourth quarter 

2024, given unchanged market rates. At the end of 

the period the interest cover ratio (measured on 

rolling twelve months) was 2.6 times. 

Short-term interest-bearing debt amounted to 

MSEK 6,150 (5,509). Short-term credit facilities, 

including unutilised credits, maturing in less than 

twelve months amount to MSEK 6,360, of which 

MSEK 4,379 matures in the fourth quarter 2024. 

The difference is explained by unutilised credit 

factilities and expected amortisations. 

During the first nine months of 2024, Pandox has 

carried out refinancing of previous short-term debt 

corresponding to a total of approximately MSEK  

14,412, of which MSEK 8,069 in the third quarter. 

During the third quarter, Pandox has entered into a 

new green loan of MSEK 1,555 in connection with 

the acquisition of three ‘aparthotels’ in central 

London. In addition, we have during the quarter 

sustainability-linked additional bank loans. As of 

30 September 2024, the total sustainability-linked 

loan volume amounts to MSEK 11,381. 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.

 

 

 

  

 

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 interest costs on bank loans  
due to lower average interest rates going into the quarter and lower other financial costs. 

 

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. 

Per 30 September 2024, the gross nominal volume of interest rate derivatives amounted to MSEK 32,381, including forward starting 

swaps. At the same time, the net nominal volume of interest rate derivatives amounted to MSEK 25,573. The net volume is the portion of 

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

Approximately 69 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 2.9 (3.9) 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 856 (1,055). 

 

 

 

  



Pandox Science Based Targets: 

1.  Final stages before the tendering process will begin for the first properties in the Scope 1 and 2 investment programme. 

2.  Properties and project types have been identified and prioritised in the planning for investment programmes Scope 3 UK.   

3.  Project planning for the German energy mapping has been started. 

 

Pandox has automated the collection of energy data in around half of its properties. The aim is to ensure simpler and accurate data 
collection in order to meet reporting requirements, such as CSRD, which place high demands on data quality. 

 

Pandox's sustainability work will contribute to sustainable properties, sustainable operations and create new business opportunities. 

 

The Company's overall sustainability goal is to offer its tenants resource-efficient hotel properties that contribute to the UN Sustainable 
Development Goals, reduce climate impact and enable good management of climate risks. 
 

Pandox has defined the most important sustainability areas and divided them into five focus areas: 

1. Environment and climate 

2. Responsible and fair business 

3. Guest satisfaction and safety 

4. Attractive and equal workplace 

5. Inclusive local communities 

 

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. 

Pandox has decided to invest MEUR 29 in a climate transition project for eight hotel properties in Own Operations. When the project is 
completed in 2027, we are expected to reach the SBTi-validated emission targets for Own Operations. The project will gradually 
generate cost savings, which by the end of 2027 are estimated to amount to MEUR 3 annually. The climate transition project consists of 
phasing out oil and gas, upgrading or replacing obsolete technical systems for energy optimisation, as well as renewable energy and 
behavioural change.  

 

 

 

Change in the table above has 2021 as base year.



 

  

  



 

 

 

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. 
2⁾ The new share issue amount is reported net of transaction costs of MSEK 27.  

Figures in brackets are from the corresponding period the previous year for profit/loss items and year-end 2023 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 2023.  

 
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–September 2024, revenue from 

Pelican Bay Lucaya amounted to MSEK 0.9 (0.0).  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 
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% 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. Current tax also includes adjustments to current tax recognised in previous periods.  

At the end of the period, deferred tax assets amounted to MSEK 319 (340). 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 5,686 (5,270) 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 2023 Annual Report. There is a 

risk that market interest rates, financing costs and higher yield requirements does not decrease in the pace that the market is expecting. 

There is uncertainty about how geopolitical unrest will affect the economic cycle and thus hotel demand from companies and 

households.

 

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 

     

            

  



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 September 2024, the last price paid for the B shares was SEK 203.00 and the visible market capitalisation was MSEK 24,279. 
Including the unlisted A shares at the same price as the B shares, the market capitalisation was MSEK 39,504. During the period, the 
Pandox share traded at a high of SEK 212.00 and a low of SEK 182.40. During the period July-September 2024, the value of the 
Pandox share increased by +7 percent, compared to the OMX Stockholm Benchmark PI index of +3 percent and the OMX Stockholm 
Real Estate PI index of +14 percent. 

 

As of 30 September 2024, Pandox has 7,119 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 2023, the annual general meeting in 2024 approved a dividend of SEK 4.00 (2.50) per share, totalling 
approximately MSEK 735 (460), corresponding to a dividend payout ratio of approximately 42 (22) percent. 

 

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 third quarter of 2024, the weighted number of shares before and after dilution amounted to 75,000,000 A shares and 
110,164,255 B shares.

 

 

 

 
 

 

 

  



We have reviewed the condensed interim financial information (interim report) of Pandox AB (556030-7885) as of 30th September 2024 

and the nine-month period then ended. The board of directors and the CEO are responsible for the preparation and presentation of the 

interim financial information in accordance with IAS 34 and the Swedish Annual Accounts Act. Our responsibility is to express a 

conclusion on this interim report based on our review. 

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

Performed by the Independent Auditor of the Entity. A review consists of making inquiries, primarily of persons responsible for financial 

and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with International Standards on Auditing, ISA, and other generally accepted auditing standards in Sweden. The 

procedures performed in a review do not enable us to obtain assurance that we would become aware of all significant matters that might 

be identified in an audit. Accordingly, we do not express an audit opinion. 

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

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

Act, regarding the Parent Company. 

Stockholm, 24 October 2024 

 

 

Öhrlings PricewaterhouseCoopers AB 

 

Sofia Götmar-Blomstedt  Linda Andersson 

Authorised Public Accountant  Authorised Public Accountant 

Auditor in charge  



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

Regulation. The information was submitted, through the agency of the contact persons set out below, for publication 

on 24 October 2024 at 07:00 CEST. 

A webcast and telephone conference will be held on 24 October 2024 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 

19 November 2024 Pandox Hotel Market Day 

6 February 2025 Year-end report 2024 

29 April 2025 Interim report Q1 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. 


