
 

       
 

 



 

Å Revenue from Property Management amounted to MSEK 568 (464). Adjusted for currency effects and comparable 

units, the increase was 3 percent. 

Å Net operating income from Property Management amounted to MSEK 485 (398). Adjusted for currency effects and 

comparable units, the increase was 2 percent. 

Å Net operating income from Operator Activities amounted to MSEK 139 (125). Adjusted for currency effects and 

comparable units, the increase was 29 percent. 

Å EBITDA amounted to MSEK 594 (491). 

Å Profit for the period amounted to MSEK 887 (474). 

Å Cash earnings amounted to MSEK 425 (354). 

Å Earnings per share amounted to SEK 5.61 (3.14). 

Å Revenue from Property Management amounted to MSEK 1,042 (850). Adjusted for currency effects and comparable 

units, the increase was 6 percent. 

Å Net operating income from Property Management amounted to MSEK 881 (718). Adjusted for currency effects and 

comparable units, the increase was 5 percent. 

Å Net operating income from Operator Activities amounted to MSEK 221 (179). Adjusted for currency effects and 

comparable units, the increase was 21 percent. 

Å EBITDA amounted to MSEK 1,044 (841). 

Å Profit for the period amounted to MSEK 1,414 (850). 

Å Cash earnings amounted to MSEK 715 (589). 

Å Earnings per share amounted to SEK 8.92 (5.63). 

Å EPRA NAV per share amounted to SEK 132.55 (114.03). 

 

Å Pandox reclassifies seven hotel properties in the Nordics to Property Management in the second quarter. 

Å Pandox concludes the acquisition of Hotel Berlaymont in Brussels for the equivalent of around MSEK 324 in May. 

 

        
       

 



 

Pandox is reporting an increase in both cash earnings and net asset value of 20 percent for the 

second quarter. This improvement was driven by a hotel market that remained strong, with an 

increase in occupancy and average prices in both larger cities and regional hubs. The positive 

calendar effect from the first quarter was neutralised in the second quarter.  

Adjusted for currency effects and comparable units, net operating income increased by  

2 percent, supported by good development throughout the lease portfolio. 

Adjusted for currency effects and comparable units, net operating income from Operator 

Activities increased by 29 percent, driven mainly by a strong recovery in Brussels. 

Pandoxôs good earnings trend clearly illustrates the benefits of a well-diversified portfolio of 

hotel properties in which demand is balanced between different countries, locations and guest 

segments, thereby mitigating business risk. 

Pandoxôs hotel portfolio benefitted during the quarter from an active conference and trade fair 

calendar in many markets as well as good demand from the business and leisure segments. 

Growth was evenly split between cities with international and domestic demand. It is worth 

noting that regional cities in all key markets enjoyed strong growth.  

The lease portfolio in Finland developed particularly well, supported by increased economic 

optimism accompanied by increased regional demand, as well as strong international demand in 

Helsinki.  

The recovery in Brussels was strong and Germany remained stable. 

Growth in Stockholm weakened slightly due to new room capacity and a more uneven 

neutralisation of p revious positive calendar effects than in other Nordic capitals. However, the 

underlying demand in Stockholm is still good. No negative effects were noted after the terrorist 

attack in April. 

In the second quarter Pandox concluded leasing and reclassification of seven operator hotels in 

the Nordics, giving the Company more scope for strategic action. This provides opportunities for 

us to be active. One example is our acquisition of Hotel Berlaymont which strengthens Pandoxôs 

position as the leading hotel property owner in Brussels. The hotel is in a strategic location in the 

EU district and work on upgrading the hotel product and strengthening its market position is in 

full swing. The Hotel Berlaymont acquisition demon strates Pandoxôs ability to create value by 

identifying,  acquiring and developing under-performing hotels.  

However, most of Pandoxôs value creation takes place within the Companyôs existing hotel 

portfolio. The investment pace has been swift for an extended period and we have a significant 

pipeline of approved investments with good yield potential in both the Property Management and 

Operator Activities segments. 

Pandox continuously evaluates the market for acqusitions in accordance with the Companyôs 

acquisition criteria.  

The activity level in Pandoxôs key markets is currently high.  

Supported by previous acquisitions and anticipated organic growth driven by markets and 

profitable investments in the existing portfolio, the pros pects are good for the remainder of the 

year. 

 

 

 

 

 
 

 
 

 
 

 
 

 

 

 
 



 

Pandox is an active owner with a business model focused on long-term revenue-based lease 

agreements with the marketôs best hotel operators. If these conditions are not in place Pandox has 

long experience of managing hotel operations itself. Pandoxôs specialist expertise and efficient 

management systems create opportunities to conduct business across the whole hotel value chain. 

 

 

 

 

�ƒ 121 hotels 

�ƒ 26,450 rooms 

�ƒ 10 countries 

�ƒ MSEK 39,868 in portfolio value  
 

Pandox creates shareholder value 

over time by increasing cash flow 

and propert y value. 

Pandox is aiming for a dividen d 

pay-out ratio of 40 -60 percent of 

cash earnings1), with an average 

dividend pay-out ratio over time of 

around 50 percent, and a loan-to-

value ratio net2) of 45-60 percent.  

 

For 2016 the dividend was SEK 

4.10 per share, corresponding to 50 

percent of cash earnings. At the end 

of the period the loan-to-value ratio 

was 47.7 percent. 
 

 


