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Pandox Q1 Earnings Call

Robin Rossman – Managing Director, STR
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Agenda: What we were saying in January this year…
… is what we are still saying now

1. Patience will be a virtue in Q1

2. Domestic recovery should start in Q2

3. Get ready for the ketchup effect in Q3 

4. Long-term recovery begins in Q4
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Quarter 1
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Occupancy rising in three of five regions
Rolling 28 days occupancy (full inventory) indexed to 2019, Jan 2020 – April 2021
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Mainland China, Middle East race to recover rates 
Rolling 28 days ADR indexed to 2019, USD, Constant Currency, Jan 2020 – April 2021
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Recovery out of view across Europe
Select European cities, Occupancy (TRI), Q1 2019, 2020, 2021
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Full-month lockdown vs. partial month lockdown
Select European cities, monthly occupancy (TRI), March 2020 and 2021
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Apples-to-apples, things are better
Select European cities, occupancy (TRI), April MTD 2020 and 2021 [through 11 April]
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Quarter 2
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We knew Q1 was going to be tough…. But what about Q2?
Occupancy on the books and pickup next 14 days aggregate as of February 8th 2021
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… Forward STAR shows recovery starting….
Occupancy on the books and pickup next 14 days aggregate as of April 19th 2021
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UK ramping up significantly when allowed to fully re-open
Occupancy on the books, next 90 days, as of April 19th
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… Irish are betting they’ll re-open 2-3 weeks later than UK
Occupancy on the books, next 90 days, as of April 19th
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Gap between UK and rest of Europe is clear… and cause for hope
Occupancy on the books, next 90 days, as of April 19th
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Netherlands and Switzerland looking stronger than F.B.I.
Occupancy on the books, next 90 days, as of April 19th
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Hotels allowed to fully re-open
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UK Hotel Forward Occupancy improving each weak and stronger further out
United Kingdom, Occupancy on the books, next 90 days
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Hotels allowed to fully re-open
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Regional UK weekend peaks are clearly visible post May 17th
Regional UK, Occupancy on the books, next 90 days
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Hotels allowed to full re-open
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London ‘only’ tracking about 5pp behind the UK average 
London, Occupancy on the books, next 90 days
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Quarter 3
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Recovery will differ by type of demand

# 1 Leisure # 2 Business
#3 Events & 

Groups

Domestic International
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China’s recovery was phased and throughout 2020
Mainland China, Daily occupancy, March 2020 – December 2020 
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Expect strong demand in leisure locations in the summer



Europe, overnight arrivals by segment (business, leisure, total) % vs 2019

Business travel will take time to recover …
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Still not recovered



Source: STR. 2021 © CoStar Realty Information, Inc.

Quarter 4



China, Germany, Spain Aggregated Markets – US & UK total forecast, Demand % of 2019

Demand close to the peak by Q42022 – surprised? 
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China, Germany, Spain Aggregated Markets – US & UK total forecast, RevPAR LC % of 2019

Meaningful RevPAR recovery by Q4 2022
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China, Germany, Spain Aggregated Markets – US & UK total forecast, RevPAR LC % of 2019

On an annualised basis, RevPAR only recovers to 2019 by 2024/5

China includes: Beijing, Shanghai, Guangzhou, Hangzhou, Chengdu
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Spain includes: Barcelona, Madrid
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Questions?

Robin Rossmann

Managing Director, STR


