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Strategic position

Investment highlights

A global &
growing market

We are active in travel and
tourism- a global and dynamic
lndustry with strong structural
growth factors.

Investing for growth &
ambitious ESG targets

Profitable project portfolio that

increases our organic profit and

value potential over the coming
years. We are investing in climate
change projects with good returns.

—
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Hotel properties
only

We invest exclusively in hotel

properties and create value
through active and engaged

ownership.

Higher yields
& long leases
Portfolio* with an average
valuation yield of 6.25 percent

mainly with long leases, and a
WAULT of 14.9 years

* Per 31 March 2024

Revenue-based
leases

We have long-term revenue-
based leases with a good
guaranteed minimum level with
skilled operators.

Low refinancing risk

Only bank financing with
strong and positive lender
relationships, low refinancing
risk and a high hedge ratio.

25 April 2024



Strategic position

Our business model

To own, improve and lease hotel properties to strong hotel operators under
long-term revenue-based leases

Property Property Portfolio
Management development optimisation

Sustainability

Active and engaged ownership based on deep hotel expertise
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Strategic position

Two operational models

L.eases

Own Operations

Transformation tool

Core
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Strategic position

A strong and well-diversified business portfolio
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Quarter in brief

A promising start to the year

> A positive hotel market
> Increased occupancy rates and resilient average prices...

> ...In a seasonally slow quarter with a negative Easter (timing) effect

— LFL growth of 3 percent on total revenues and 4 percent on total NOI

— Negative Easter timing effect of some 2 percentage points on total revenues

> Growth in cash earnings of 5 percent and EPRA NRV (annualised) of 3 percent

> Improving credit markets expected to drive:

— Lower credit margins in upcoming refinancings

— Higher transaction activity in the hotel property market
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Hotel market development (vs 2023)

A positive hotel market

10%

March 2024 YTD ADR

| Finland Regional 5%

Hamburg 10%
Norway Regional 5%
Oslo 4%
Sweden Regional -4%

5% UK Regional 3%
Germany 7%
Helsinki -1%
Brussels 4%

Copenhagen 5%
0%
-6% -4% -2% 0% 2% 4% 6%
Manchester -4%

Stockholm 2% Frankfurt 5%

Occupancy

Note: Percentage in boxes = RevPAR change

-5%

Source: Benchmarking Alliance, STR Global
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Financial summary

Growth in a seasonally slow quarter

+3 percent on revenues and +4 percent on NOI Pandox Group revenue 1,501 1,353
> Seasonally slow quarter and timing of Easter Pandox Group NOI 785 714 10 4
-2 percentage points on total revenues Leases revenue? 845 0 P 5
> Particularly good development in Own Operations Leases NOT 694 662 5 2
+6 percent on total revenues and 22 percent on NOI Own Operations revenue 656 73 " 7
> Growth in cash earnings Own Operations NOI 91 52 75 22
> Special items in Leases EBITDA 740 675 10 -
Revenue of MSEK 40 related to Koln Bonn Airport T e ——_— 250 266 6 _
Cost of MSEK 38 for commercial development
Cash earnings 272 259 5 -

> Adjusted NOI margin of 86 percent

1) For comparable units at fixed currency

—
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Property portfolio

Unrealised changes in value was flat

MSEK
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Comment:
Marginal changes in yields and cash flow,
balancing each other out

Approximately 98 percent of the properties
externally valued in the past 12 months,
based on value

Divestments:
DoubleTree by Montreal (closed 15 April)
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Property portfolio

Positive yield gap and growing EPRA NRV

EPRA NRV per share, SEK
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Key financial metrics

Stable LTV, resilient ICR and solid cash position

Loan-to-value, %
(Policy interval 45-60%)
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Cash and unutilised
credit facilities, MSEK

Unencumbered assets of approx. MSEK 3,800
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Financial summary

Well-proven financing strategy

> Well-proven financing strategy built on long-term
relationships with banks and shareholders

> Equity and mortgage-backed bank loans are
Pandox’s sources of financing

> No market financing in the form of bonds/hybrids
and no external rating requirements

> Given Pandox’s business model, mortgage-backed
bank loans are the most effective and predictable
source of financing

Y& Pandox Q1 2024 presentation

Capital structure, per 31 March 2024

Net interest-bearing 33,256
debt, MSEK

| 9% 1 Discount to
1770 ' EPRA NRV

EPRA NRV, MSEK
Total market cap, MSEK

per 24 April 2024

25 April 2024
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Financial summary

Solid financial position

> Refinancings of approximately MSEK 3,000 in the

. S YoY%
quarter, of which 2,100 MSEK sustainability linked

. . . . Net interest-bearing debt, MSEK 33,256 31,188
> Some MSEK 4,300 is now sustainability linked
EPRA NRV, MSEK 36,976 37,6904 -2%
> MSEK 6,673 of ert maturmg within one year, Loan to value, % 466 46.2 c0.4pp
of which approximately half in the fourth quarter
Interest cover ratio, times 2.0 2.3 -0.3
> LO\./VeI' CI:edlt Margins eXpeCted 11 UpComing Interest cover ratio (R12M), times 2.6 3.7 -1.0
refinancings
Average interest on debt, % 4.2 3.9 +0.3pp
> Approximately 76 percent of net interest-bearing- -
. Average fixed rate period, years 3.3 2.7 +0.6
debt is hedged
Cash and unutilised 2,945 3,843 -23%

> Some adjustments of existing interest rate swaps has  credit facilities, MSEK
lowered the average fixed rate period vs Q4’23

—
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Market outlook

Conditions in place for growth

> Some RevPAR growth expected in 2024

> Strong event calendar in Europe with Euro 2024 in Germany and Olympic games in France
> Lower inflation and lower interest rates are positive for economic activity

> Geopolitics the largest risk

> Easter impact neutralised in the second quarter
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Pandox AB (publ)
Box 15 Tel: +46 8 506 205 50 Forward-looking statements.

This presentation contains forward-looking statements. Such statements are subject
SE-101 20 Stockholm www.pandox.se to risks and uncertainties as various factors, many of which are beyond the control
Sweden Org. Nr. 556030-7885 of Pandox AB (publ), may cause actual developments and results to differ materially

from the expectations expressed in this presentation.
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