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Our business concept
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Pandox’s core
business is to own
hotel properties and s
lease them to strong
hotel operators

HOTEL OWNERSHIP AND OPERATIONS
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Multiple options

Four operational models

Lease agreement
Management agreement

Owned and operated with franchised brand

Owned and operated with independent brand
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Clear investment case

Balanced risk

Good growth in the tourism and travel market
Good growth

opportunities

Low market share in the hotel property market

Pan-European position

Strong
market position

e

Attractive partner in the hotel market
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Ability to act throughout the value chain ‘

Balanced risk

Diversified portfolio provides resilience
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Strategic position

Larger and more diversified




Strategic position

Larger and more diversified
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Financial position

The way Pandox creates value

Active ownership aimed at offering the most attractive platform for hotel operations

earnings
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Financial position
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Profitable execution of strategy




Strategic ! osition

Eur pean expansion

25bn

Acquisitions A% a5 .
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Combined financial effects from communicated acquisitions during 2019

Summary of previous communication

‘ Total acquisition value of 534 MEUR
‘ 13 hotels, 2,834 rooms in 11 cities in Germany and Netherlands
‘ 7 new cities, 5 new brands, 3 new partners

‘ MEUR 30.8 in net operating income annualised

‘ Loan-to-value of 47.3 percent*®

*Based on the hotel property’s market value per 30 September 2019, including communicated but not yet closed acquisitions (at EUR/SEK 10.66) including proceeds from directed share issue
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Acquisitions in 2019

HR Group 1.0

3 hotels
565 rooms
3 cities

Germany

(%) Pandox
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int Hotel An den Westfalenhallen Dortmund

HR Group
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HR Group r

Dorint Hotel An Der Kongresshalle Augsburg
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City
160 rooms
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Full-service
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Dorint Hotel am Dom Erfurt

HR Group



Acquisitions in 2019

Grape Hospitality

2 hotels
421 rooms
2 cities

Germany
Netherlands
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ANDOX — EXCELLENCE IN HOTEL OWNERSHIP AND OPE




- OVOTg
Grape Hospitality

Novotel Den Haag World Forum
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City/congress

m 216 rooms
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Grape Hospitality

Novotel Hannover
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205 rooms




Acquisitions in 2019

Maritim Hotel Nurnberg

1 hotel
316 rooms
1 city

Germany

(%) Pandox
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Germany

Maritim Hotel Nurnberg

City

316 rooms

Full-service



Acquisitions in 2019

HR Group 2.0

7 hotels
1,532 rooms
5 citles

Germany

(%) Pandox
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Acquisitions

HR Group 2.0 hotels
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Dorlnt Parkhotel Bad Neuenahr 5 Hotel Pullman Stuttgart Fontand Franfurt/Sulzbach F Mercure Hotel Frankfur Airport
238 rooms _ id , ~252rooms 282 rooms #ov: 150 rooms
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Mercure Hotel Miinchen Neuperlach Sid |

253 rooms
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Mercure Hotel Schweinfurt Maininsel
133 rooms

Mercure Hotel Frankfurt Eschborn Ost
224 rooms
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Strategic position

A well-diversified portfolio

138 29,621
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156 35,001

Hotel properties Rooms Leased properties Rooms

sx 64.3bn 85%

Property market value Property market value

*Per 30 September 2019, including communicated but not yet closed acquisitions at announced values (rounded percentages)
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18 5,380

Operated properties Rooms

15%

Property market value
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Strategic position

A pan-European position created
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Strategic position

Good geographical balance
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Strategic position

A strong portfolio of brands

: adisson B ELITE HOTELS o) Hobel Huberd-
Scandlc R’_ f SWEDEN INTERCONTINENTAL.
S
Ce%g![rrlglal @ J URYS m The HOt_BL CROWNE PLAZA
Hllton stay Ha |]|]J Ha”da-yfnn ARUSSELS HOTELS & RESORTS

MORDIC
choice. ¥  mHilton

HOTELS|  pouseTree  Garden Inn

= k) by Hilton~
Corbors fll LIV -

- Grape Hotel Berlin, Berlin

_ Addd

NOVOTEL MARITIM

HOTELS & RESORTS HOTELS

Dorint

Hotels & Resorts

Note: The logos are the property of the respective brand owners.



Combination of
network, size, Drives business
geography and activity
expertise 4 |
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Investments

Jurys Inn

21 hotels
o brands
4,410 TOOMS
20 cities

UK and Ireland



Investments

Hilton
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7 hotels
3 brands
2,244 rOOMS
5 citles

UK, Belgium, Finland,
Sweden and Canada
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Investments

Scandic
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50 hotels

1 brand
10,890 rooms
37 cities

Sweden, Finland,
Norway and
Denmark




Investments

Radisson

8 hotels Recently completed
1 brand
2,033 rooms Radisson Blu Cologne

8 cities Radisson Blu Basel
Radisson Blu Bodg

Germany, Sweden,
Norway, UK and
Switzerland




Investments

Nordic Choice Hotels

11 hotels
3 brands
1,800 rooms
10 cities

Sweden and Norway




Investments

NH Hotels

7 hotels

2 brands
1,681 rooms
6 cities

Belgium, Austria
and Germany




Investments

Elite Hotels

sar 2 hotels
P 1 brand
3 469 rooms
2 cities

Sweden




Investments -

- Leonardo

18 hotels
2 brands

3,547 rooms
12 cities

Germany



Investments

Independent portfolio
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10 hotels

10 brands
2,555 rooms
7 cities

Germany, Belgium,
Netherlands, UK,
Finland, Sweden
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Strategic position

Three categories of destinations

International

Regional

*Per 30 September 2019, including communicated but not yet closed acquisitions, by number of rooms
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Strategic position

Three categories of destinations

16% 42%

International Domestic

42%

Regional

*Per 30 September 2019, including communicated but not yet closed acquisitions, by number of rooms
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Financial position

Growth in EPRA NAYV per share

From strong earnings growth and solid value increases in the property portfolio

- | . 184.0

164.0

+19%

Ri1i2M

2015 Q1 2015 2016 2017 2018 2019 Q3

Per 30 September 2019 in SEK
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Growth drivers

Own 1Investments

Driving growth and value by cash flow driving investments with
an average return of 8-12 percent
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Conclusion

Base growth

8

EU 28 average GDP growth 1.7 percent

AN

2013 2014 2015 2016 2017 2018 Sept 2019 YTD

Source: Eurostat, STR Global, Pandox
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Conclusion

Accelerated growth

Single-assets and
small portfolios
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Large portfolios




For presentations
www.pandox.se

Head office Visiting address

Pandox AB (publ) Vasagatan 11 Tel: +46 8 506 205
Box 15 Stockholm www.pandox.se
SE-101 20 Stockholm Sweden Org.nr. 556030-7885
Sweden

Forward-looking statements.

This presentation contains forward-looking statements. Such statements are subject to risks and uncertainties
as various factors, many of which are beyond the control of Pandox AB (publ), may cause actual developments
and results to differ materially from the expectations expressed in this presentation.
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