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NORDIC’S LEADING 
HOTEL OPERATOR
 

Scandic off ers a broad, attractive off ering 
through three complementary brands that meet 
the needs of various guests. Most of its hotels 
operate under the main Scandic brand, which 
primarily targets guests in the mid-market seg-
ment. Through the Scandic Go brand, the com-
pany has established an aff ordable, modern 
off ering for a new generation of travel-savvy 
guests in the economy segment. Scandic’s Signa-
ture Collection brand includes premium hotels 
with a focus on unique experiences and design 
for guests who are looking for something extra. 

Sustainability is a key and integral part of 
Scandic’s strategy. The company has conducted 
structured sustainability work since the early 
1990s and continues to drive developments in 
the industry. Almost all of its hotels are now 
environmentally certifi ed under the Nordic Swan 
Ecolabel, and in 2025 Scandic joined the Science 
Based Targets initiative (SBTi).

In July 2025, Scandic entered into an agreement 
to acquire Dalata Hotel Group’s hotel operations 
from Pandox and Eiendomsspar. The acquisition 
provides Scandic with a well-managed portfolio 
of 56 hotels under two strong brands, Clayton 
and Maldron, with a leading position in Ireland 
and an established position in the UK. As a part 
of the ongoing acquisition, Scandic has been 
running Dalata’s hotel operations under a man-
agement agreement since November 2025. The 
management agreement applies until the ongo-
ing acquisition and carve-out process has been 
completed, which is expected to take place in the 
second half of 2026.

With a market-leading position in the Nordic 
region, a strong brand platform and a clear plan 
for continued profi table expansion, Scandic is 
well equipped for the future. 

Scandic Hotels Group is the leading hotel operator in the Nordic countries, 
with more than 320 hotels and 68 000 rooms in operation and under devel-
opment in over 150 destinations. With a history spanning over six decades, 
Scandic has developed a strong corporate culture and an innovative off ering. 

Nordic leader

#1
Unique destinations

150+

Finland

 20%

Other Europe

 20%

SHARE OF 
NET SALES, 2025

Norway

 29%
Sweden 

 31%

 Includes Denmark, Germany and Poland 
as well as Ireland and the UK
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Scandic’s success is built on more than six decades of innovation and  continuous 
 development with a strong drive to create exceptional guest experiences, for leisure 
and business travelers alike. Scandic is listed on Nasdaq Stockholm. 

Net sales1)

22.3
SEK billion (22.0)

Occupancy 

64.1
% (61.8)

RevPAR3)

816
SEK (799)

Number of hotels

323
(263)

Number of hotel rooms

68,592
(55,319)

Adjusted EBITDA

2.4
SEK billion (2.5)

ARR2)

1,274
SEK (1,294)

Number of team members

17,670
(16,358)

1)  Net sales include SEK 39 million from franchise and management agreements. Hotel-related 
key ratios such as occupancy rate, average room rate and revenue per available room exclude 
franchise and management hotels as defi ned by Scandic. Number of hotels, hotel rooms and team 
members including hotels under temporary management agreements linked to the acquisition 
of Dalata Hotel Group. 

2) Average room revenue per sold room.  
3) Average room revenue per available room.
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 KEY EVENTS DURING 
THE YEAR 

Increase in the number 
of rooms during 2025

~25%

Five agreements for new hotels Rooms Opens

Scandic Go Turku, Finland 144 rooms 2026 

Scandic Sälen, Sweden 136 rooms 2027 

Scandic Uppsala Södra City, Sweden 236 rooms 2028 

Scandic Hamburg, Germany 328 rooms 2028 

Scandic Hamburg, Germany 430 rooms 2030 

Four hotels opened after renovations 

Scandic Karlskrona Sweden

Scandic Wallin Sweden

Scandic Malmen Sweden

Scandic Sjöfartshotellet Sweden

Three new hotels opened during the year  

The Dock 69°39 by Scandic Norway

Scandic Stuttgart Europaviertel Germany

Scandic Victoria Florø Norway

HIGH LEVEL OF PORTFOLIO ACTIVITY DURING THE YEAR  

The Dock 69°39 by Scandic opened in Tromsø during the year and off ers a unique experience north of the Arctic Circle.

EXPANSION IN THE NORDICS AND GERMANY
In 2025, Scandic made investments to strengthen 
the Group’s position in the Nordic and German 
markets. A total of three new hotels were opened 
and another four reopened after extensive reno-
vations. In addition to openings and renovations, 
Scandic signed several agreements for new hotels 
in Sweden, Finland and Germany. The new agree-
ments are in line with the Group’s 2030 growth 
strategy to consolidate the company’s leading 
position in the Nordics and carry out targeted 

expansions in select German destinations. The 
hotels represent over 1,200 rooms and include city 
hotels as well as destination resorts. All projects 
are designed based on strict sustainability 
requirements, such as energy effi  ciency, Nordic 
Swan  Ecolabelling and circular material choices 
– all in line with Scandic’s long-term strategy to 
reduce its climate impact. At year-end, Scandic 
had a robust pipeline of 20 hotels with just over 
4,000 rooms (including six hotels from Dalata).
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ACQUISITION OF DALATA’S HOTEL OPERATIONS 
In conjunction with the 2025 half-year report, Scandic 
announced its intention to acquire Dalata Hotel Group’s 
hotel operations from Pandox and Eiendomsspar. 

The acquisition provides Scandic with a well-managed 
portfolio of 56 hotels and approximately 12,000 rooms 
under strong brands, with a leading position in Ireland and 
an established position in the UK. 

As a part of the ongoing acquisition, Scandic has been 
running Dalata’s hotel operations under a management 
agreement since November 2025, under which Scandic 
receives 4 percent of the revenues from Dalata’s hotel 
operations on a quarterly basis. The management agree-
ment applies until the ongoing acquisition and carve-out 
process has been completed, which is expected to take 
place in the second half of 2026. The acquisition of these 
hotels is an additional component of Scandic’s growth 
strategy. After the takeover, the company will manage over 
320 hotels with nearly 70,000 rooms. This gives Scandic a 
strong platform for continued expansion in two of Europe’s 
most attractive hotel markets. 

CAPITAL MARKETS DAY 2025 
– A CLEAR PLAN FOR HIGHER GROWTH
In February 2025, Scandic organized a Capital Markets Day 
in Stockholm where the company presented the business 
plan that serves as the foundation for the company’s fi nan-
cial targets as well as its strategy for 2030. The strategy 
includes approximately 10,000 new rooms by 2030, around 
half of which under the Scandic Go brand, which operates 
in the fast-growing economy segment. In addition, Scandic 
plans to grow through 30 to 40 new franchise hotels in 
locations where the company is not currently established, 
providing broad Nordic coverage at low risk.

 Scandic also explained how the company will increase 
its revenues and loyalty by creating more relevant and 
 personalized guest experiences as well as how invest-
ments in digitalization will improve effi  ciency. 

The Capital Markets Day also clarifi ed the company’s 
capital allocation framework, which combines attractive 
investments and yearly dividends while periodically utilizing 
share buybacks as a tool to optimize the capital structure. 

A STRONGER COMMERCIAL PLATFORM
During the year, Scandic has strengthened its position to 
create value for its guests and team members. The compa-
ny’s new online platform and mobile app have improved 
the digital customer experience and made it easier than 
ever to plan and book hotel stays.

Scandic’s partnership with SAS has opened the door 
to a broad network of travelers and attractive off erings 
that provide added value for shared customers and the 
companies’ employees.

To off er guests additional fl exibility and added value, 
Scandic has made it possible to choose add-on services 
and products before and during hotel visits, such as 
 breakfast. 

Investing in fl exibility, added value and personalized 
experiences will allow Scandic to continue developing 
new business models and to deepen its relationships with 
leisure and business travelers. This will lay the foundation 
for sustainable growth and confi rms Scandic’s position as 
the leading Nordic hotel chain.
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CEO STATEMENT

What key steps has Scandic taken during the year?
It has been a good year where we have implemented several 
important strategic initiatives and delivered robust growth 
and earnings in most markets. We sold a record number of 
hotel rooms and have successfully increased our effi  ciency. 
At the same time, we achieved a high level of guest satisfac-
tion which is a clear recognition of the important work that 
our employees perform at our hotels.

During the year, we enhanced our commercial platform, 
focusing on the guest experience. We launched a new website 
and app, continuously developing our loyalty program and 
established new partnerships. This give us a stronger founda-
tion to interact with our guests in a more relevant and person-
alized way, increase our sales and build loyalty. 

Through the acquisition of Dalata, we are expanding our 
presence to include Ireland and the UK – two of Europe’s most 
attractive hotel markets. The hotel portfolio is growing well, 
and we had 20 hotels in our pipeline at the end of the year. 
Including Dalata’s hotels, we currently operate nearly 70,000 
rooms, about a quarter more than we did just one year ago. 
Thus, we have strengthened Scandic’s leading  position in 
Northern Europe and created a solid foundation for contin-
ued expansion.

Overall, this means that we have the necessary conditions 
to take Scandic to the next level, in the form of dedicated 
team members, loyal guests and solid fi nancial position. 

Are you also pleased with the fi nancial performance?
Our fi nancial performance was strong overall, but there is still 
a great deal of potential for us to take advantage of. Net sales 
increased to SEK 22.3 billion, and organic growth amounted 
to approximately 4 percent. Earnings increased to SEK 2.4 
 billion, corresponding to an adjusted EBITDA margin of 10.9 
percent. Our cash fl ow is strong, and we had essentially no 
debt at year-end. We have also proposed a dividend in line 
with our policy and will be able to complete the acquisition 
of Dalata while maintaining a balanced level of debt. This 
puts us in a strong position. 

How did demand develop across your markets?
The Nordic hotel market is strong and continued to perform 
well. Leisure travel is strong and continuing to grow, and busi-
ness travel has also started to pick up. While revenue was 
driven more by occupancy than prices, we see good condi-
tions and excellent potential thanks to a stronger price trend. 
Our largest markets – Sweden and Norway – delivered good 
growth and earnings, and we had a strong year in Denmark, 
where we reported record-breaking sales and earnings. 
 Finland remained a challenging market due to the war in 
Ukraine and an ongoing recession. Germany was somewhat 
cautious during the year due to the economic environment, 
but we continue to expand selectively in line with our strategy 
and see attractive opportunities to gradually strengthen our 
position in this important growth market.

“ HOTEL EXPERIENCES, TRAVEL AND LEISURE REMAIN HIGH 
PRIORITIES, AND OUR ASSESSMENT IS THAT DEMAND WILL 
CONTINUE TO GROW STEADILY IN THE COMING YEARS. 
THE FOCUS NOW IS ON CAPTURING THE POTENTIAL WITHIN 
THE COMPANY TO TAKE SCANDIC TO THE NEXT LEVEL.”
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How does Dalata complement your existing portfolio?
The acquisition marks a milestone for Scandic and should be 
regarded as a complement to the strategy presented at the Capital 
Markets Day. Dalata operates 56 hotels with approximately 12,000 
rooms and has a leading position in Ireland and an established 
presence in the UK. It also adds attractive new hotel brands to our 
portfolio, strengthening our off ering and making us relevant to 
more guests in more markets. These markets are characterized by 
high demand and room rates that are above the Nordic rates. 

The transaction is expected to have a positive impact on our 
earnings from day one. While our level of debt will increase tempo-
rarily, our fi nancial position will remain stable. Dalata will allow us 
to broaden our geographic base and strengthen our growth profi le.
We currently operate Dalata’s hotel under a management agree-
ment that will remain in place until we complete the acquisition, 
which is expected to occur in the second half of 2026. 

What role does sustainability play in Scandic’s 
long-term value creation?
Sustainability is a clear part of our strategy and an integral aspect 
of how we conduct our business, from sourcing and supply chain 
requirements to operations and long-term business decisions.
During the year, we developed a new sustainability strategy that 
sets out clear and ambitious targets. As of early 2026, 97 percent 
of our hotels were certifi ed in accordance with the Nordic Swan 
Ecolabel. Our climate targets for achieving net-zero emissions by 
2050 have also been validated by the Science Based Targets initia-
tive (SBTi).

Sustainability provides a competitive edge. Our customers have 
high expectations, especially in the corporate and public sectors, 
and our sustainability work gives us a stronger position in these 
areas. More effi  cient energy consumption and clear processes also 
enable stricter cost control. This plays an important role in our 
long-term value creation.

How do you see the remainder of the year 
and the longer-term outlook?
The year has started well and we believe in another strong summer 
driven by an improving economy and an attractive events calendar.

Scandic has never been in a better position. We have an attrac-
tive hotel portfolio and a powerful commercial platform, and our 
fi nancial position provides us with considerable strategic freedom. 
Along with our dedicated team members, this gives us a very good 
starting point.

Hotel experiences, travel and entertainment are high priorities 
for many people, and our assessment is that demand will continue 
to increase steadily over time. Now it’s about leveraging the poten-
tial that exists in the company, continue enhancing guest experi-
ence and give our employees the best foundation for taking  Scandic 
to the next level. At the same time, we remain mindful that the 
 geopolitical environment is uncertain, and we are humble regard-
ing how developments may evolve. We are monitoring the situation 
closely but continue to see stable underlying demand across our 
markets.

Finally, I would like to extend my sincere thanks to all our team 
members and guests.

Jens Mathiesen
President & CEO

What will it take for Finland to return to historical levels?
The challenge in Finland is mainly that price development has been 
relatively weak in larger cities. Occupancy has improved during the 
year, but room rates have been under pressure due to the reces-
sion and the war in Ukraine. We operate with strong cost control 
and a high level of effi  ciency. As market conditions improve, the 
results will be clearly visible. Historically, Finland has been a strong 
earnings market for Scandic, and we see long-term potential. 

How is Scandic’s pipeline developing?
The hotel market is attractive, and we are delivering in line with 
our target to grow by approximately 10–12 new hotels per year 
in our lease portfolio. Looking at our pipeline, it’s well balanced 
between our various markets and brands. Roughly half of the 
hotels are Scandic Go hotels, which is aligned with our targets. 
Scandic is in a growth phase, and we will continue to strengthen 
our portfolio by signing new agreements, maintaining a well- 
balanced renovation rate, and constantly evaluating whether we 
want to end any of our existing agreements. 

Scandic held a Capital Markets Day during the year and 
presented its strategy for 2030. Could you briefl y 
explain the strategy and the Group’s progress?
Scandic is currently on a growth journey, and at the Capital Markets 
Day, we presented our targets for 2030 and how we plan to achieve 
them. We have set an ambitious target to grow our lease portfolio 
by approximately 10,000 rooms and the franchise portfolio by 
5,000 rooms by 2030. In addition to opening numerous new hotels, 
we also aim to grow through our well-invested commercial plat-
form, which enables us to off er a much more personalized and rel-
evant guest journey. Through new booking channels, relevant part-
nerships and a leading loyalty program, our aim is to make Scandic 
the preferred choice for even more guests, more often.
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As a hotel company, Scandic’s business model is based on long-
term sales-based lease agreements. The company is responsible 
for the entire hotel business, from operations and branding to 
sales and distribution, giving it full control over the guest experi-
ence and ensuring consistent quality throughout the entire off er-
ing. The centralized, integrated structure thereby creates signifi -
cant economies of scale in procurement, administration, and 
investment.

Scandic’s model is based on mutual incentives: higher sales ben-
efi t both Scandic and property owners by increasing rental income 
and property values. Scandic’s focus on variable rents creates a fl ex-
ible cost structure that enables stable margins, even when market 
conditions vary. Its leases also stipulate how investments are to be 

distributed, with the property owner normally taking responsibility 
for the majority of property-related investments.

Scandic has a well-established commercial platform with a 
broad, diversifi ed off ering for leisure and business travelers alike. 
The Nordic region’s largest loyalty program and strong distribution 
channels give Scandic a high share of returning guests and good 
opportunities to optimize the guest mix based on revenues and 
profi tability.

Operational effi  ciency, motivated team members and sustain-
ability are key to the business model. Sustainability is integrated 
into the strategy, and the lease agreements allocate responsibility 
in order to establish mutual incentives and ensure long-term value 
creation for all parties.

FOCUS ON VARIABLE LEASE AGREEMENTS
Scandic’s model of sales-based lease agreements is well 
established in northern Europe. Franchise agreements, where 
the hotel company is only responsible for the brand and man-
agement is handled by a third party, are more common in many 
other markets. Some operators use a fully integrated model 
where they own the property in addition to operating the hotel. 
Scandic’s model gives the company control over the value 
chain and off ering, enabling economies of scale in operation 
and distribution while creating mutual incentives with the 
property owners. The variable lease agreements also create a 
fl exible cost structure that ensures the business  model’s long-
term resilience.

IMPACT OF IFRS 16 LEASES
Scandic has applied IFRS 16 Leases since January 1, 
2019. This means that lease agreements with 
fi xed or minimum rent are recognized as right-of-
use assets and lease liabilities in the balance 
sheet. To give investors a true and fair view of the 
company’s fi nancial performance, Scandic reports 
earnings and key ratios with and without the 
eff ects of IFRS 16. Read more about how IFRS 16 
impacts Scandic’s fi nancial statements on pages 
152–155.

BUSINESS MODEL
Scandic’s successful concept is built on a business model with a focus on long-term, mainly 
sales-based, lease agreements. Our ability to combine high guest satisfaction with good 
 profi tability makes the company an attractive and long-term partner for property owners.

  Control over value chain and guest experience

  Economies of scale in operations and distribution

  Mutual incentives with property owners

  Flexible cost structure

BENEFITS OF 
LEASING MODEL
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BUSINESS MODELBUSINESS MODELBUSINESS MODEL OVERVIEW

Scandic’s business model makes the company a preferred long-term partner for property 
owners. It is based on mutual incentives, where Scandic and the property owner work together 
to create the best possible guest experience. 

Lease agreements

HOTEL GUESTS

Investments Revenues

Guest experiences

Goods and services 

Commercial 
excellence

Leading market position
in Nordics

Well-invested portfolio 
in key destinations

Operational 
excellence

Investments Staff costs

Rental costs Purchasing costs

SUPPLIERS 

Guest experiences

TEAM MEMBERS HOTEL PROPERTYPROPERTY OWNERS 
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VALUE CREATION
Scandic’s ability to create value rests on four pillars.

The development of Scandic’s core markets is attractive and has historically been 
characterized by stable growth from increased travel and tourism. The company has a leading 
position in the mid-market segment, the largest segment in the Nordic region, and also oper-
ates hotels in the economy and premium segments. This provides broad market coverage 
and good opportunities for continued growth. Demand from leisure travelers is continuing to 
increase and Scandic is maintaining a strong position in the business segment. The commer-
cial platform is well invested and features the Nordic region’s largest loyalty program. With 
a high share of returning guests and a strong distribution capacity, the company can optimize 
sales between its own and external channels to drive revenues and profi tability. Scandic has 
increased its rate of expansion in recent years and now has a comprehensive pipeline of new 
hotel openings. In 2025, the company signed an agreement to acquire Dalata Hotel Group. 
The acquisition, which is expected to be completed in 2026, gives Scandic a strong position 
in Ireland and the UK, two of Europe’s most attractive hotel markets.

1 GOOD GROWTH

Scandic’s operating model and fl exible cost structure form the foundation of its ability 
to generate good and stable margins over time. Since the company’s stock market listing 
in 2015, profi tability has gradually been improved by maintaining a consistent focus on 
 effi  ciency and scalability. As a hotel company responsible for operations, branding and 
 distribution, Scandic has control over the entire value chain, enabling effi  cient optimization 
of revenues, costs and investment. The company strives for cost effi  ciency at every level 
through careful staff  planning and economies of scale, for example in IT, procurement, 
 investment and administration, which strengthens its profi tability over time.

3 GOOD PROFITABILITY

Scandic’s business model is built on sales-based lease agreements, which enables a high 
share of variable costs and a fl exible cost structure. Around 25 percent of the company’s 
costs consist of consumables and sales-related items such as rents and commissions, 
which vary with occupancy and sales.

Just over half of its costs are semi-variable, mainly payroll expenses. Through thorough 
planning and daily monitoring of demand, Scandic can quickly adapt staffi  ng and other costs 
to the prevailing market conditions, helping it to maintain stable margins over time.

2 FLEXIBLE COST STRUCTURE

The combination of good growth and profi tability as well as low tied-up working capital 
means that Scandic can generate strong cash fl ows. Cash fl ow generation in relation to sales 
has improved signifi cantly over time.

The level of investment is balanced through a clearly structured division of responsibili-
ties between Scandic and its property owners. Maintenance and renovation investments, 
excluding new establishments, normally amount to 3–4 percent of net sales over time. In 
addition, investments are being made in expansion, IT and digitalization in order to 
strengthen the company’s long-term competitiveness.

Since the pandemic, Scandic has gradually reduced its debt, achieving historically low 
debt levels and a strong fi nancial position by the end of 2025.

4 STRONG CASH FLOW
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FINANCIAL TARGETS AND OUTCOME 

DIVIDENDS
The dividend policy is to distribute at least 50 
percent of net profi t for the year. Dividends are 
based on net profi t excluding the eff ects of IFRS 16. 

Outcome 2025 
For the 2025 fi nancial year, the Board of Directors 
has proposed that the Annual General Meeting 
(AGM) approve an ordinary dividend of SEK 2.60 per 
share. In total, this corresponds to approximately 53 
percent of net profi t, excluding eff ects from IFRS 16. 
In 2024, Scandic distributed SEK 550 million (SEK 
2.50 per share) in an extraordinary dividend as well 
as an ordinary dividend of SEK 2.60 per share. In 
total, this corresponded to approximately 103 
 percent of net profi t excluding IFRS 16 eff ects. 

Scandic’s fi nancial targets and dividend policy aim to create long-term shareholder value through a balanced combination of growth, 
profi tability and fi nancial strength. The current fi nancial targets were established in 2025 and apply until 2027. 

PROFITABILITY
Adjusted EBITDA margin of at least 
11 percent per year.

Outcome 2025 
In 2025, the adjusted EBITDA margin was 10.9 
percent compared with 11.4 percent in 2024. 
Excluding items aff ecting comparability, the 
margin was 10.7 percent (11.2). 

CAPITAL STRUCTURE
Scandic shall have net debt in relation 
to adjusted EBITDA of less than 1 .

Outcome 2025 
At the end of 2025, Scandic’s net debt amounted 
to SEK 35 million, while adjusted EBITDA was 
SEK 2 425 million. 

Net debt in relation to adjusted EBITDA 
was 0.0x.

PROFITABILITY DIVIDEND  CAPITAL STRUCTURE  GROWTH  

ORGANIC GROWTH
Organic net sales growth 
of at least 5 percent per year.

Outcome 2025 
In 2025, organic growth amounted to 3.9  percent. 
Net sales increased by a total of 1.5  percent to 
SEK 22.3 billion.

Dividend, SEK Share of earnings per share, %
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GOOD DEMAND IN 
SCANDIC’S CORE MARKETS 
Scandic is the leading Nordic hotel company, primarily present in 
Sweden, Norway, Finland, Denmark and Germany. The Nordic mar-
kets are characterized by a high share of domestic demand, stable 
tourism growth and a balanced development in capacity. These 
factors have collectively led to a positive market situation. Through 
the acquisition of Dalata Hotel Group’s hotel operations, Scandic is 
strengthening its geographic presence with a leading position in 
Ireland and an established position in the UK. These countries are 
two of Europe’s most attractive hotel markets. They have seen a 
good trend since the pandemic, driven by stable domestic demand, 
growing international tourism and relatively low growth in new 
rooms. 

During the year, Scandic’s markets performed well overall, with 
increasing average room rates and revenue per available room 
(RevPAR). In the Nordics, the market was stable and RevPAR 
increased by approximately 8 percent. In Ireland and the UK, 
RevPAR increased by about 5 percent and 2 percent, respectively. 

The Norwegian hotel market showed a strong trend, driven by 
both leisure and business travel. A favorable macroeconomic situa-

tion, high levels of activity in the energy and services sectors, and 
limited growth in capacity led to higher prices and occupancy rates. 

The trend in Sweden was stable, with good demand from both 
leisure and business travelers. The price trend was positive, though 
somewhat more restrained compared with the previous year due to 
the weaker economy. 

Economic growth remains weak in Finland, leading to a negative 
price trend during the year despite a stable increase in the occu-
pancy rate. The market was also impacted by the lingering eff ects 
of the war in Ukraine, which is having a dampening eff ect on inter-
national travel. 

The trend in the Danish market remained strong, particularly 
in the Copenhagen region where international tourism is growing 
quickly. The city’s appeal in terms of both leisure and business 
travel, in combination with increased air traffi  c and limited new 
capacity, led to increased occupancy and price levels. 

Developments remained stable in Ireland and the UK, sup-
ported by growing tourism and a gradual recovery in international 
business travel. 

Good conditions for continued positive development 
The Nordic hotel market is expected to continue developing posi-
tively in the coming years. Demand is increasingly being driven by 
leisure travel, while business travel continues to recover. There is 
still untapped potential, particularly regarding major conferences 
and trade fairs that have not yet returned to their full pre-pan-
demic levels. Scandic believes that the prospects are good, with 
growing demand and a relatively low rate of growth in the supply 
of new hotels. 

Conditions in Ireland and the UK are also favorable, with high 
occupancy and room rates, strong international demand, and 
 continued limited growth in capacity. 

AVERAGE ROOM RATES 2025 REVENUE PER AVAILABLE ROOM (REVPAR) 2025  OCCUPANCY 2025
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Source: Benchmarking Alliance and STR.
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STRATEGY

A WORLD-CLASS 
NORDIC HOTEL 

 COMPANY

GREAT HOTEL EXPERIENCES 
FOR THE MANY PEOPLE
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SUSTAINABLE BUSINESS
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MARGIN

11%
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≥50%

FINANCIAL TARGETS

STRATEGIC CORNERSTONES

Scandic’s strategy and fi nancial targets aim to create long-term share-
holder value through a balanced combination of growth, profi tability 
and fi nancial strength. The strategy is built on fi ve strategic cornerstones 
that defi ne Scandic’s daily operations to realize its vision, mission and 
fi nancial targets. A sustainable approach and engaged and motivated 
team members are the foundation of the strategy and should guide all 
important decisions.
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At the end of 2025, Scandic operated 323 hotels 
with 68 592 rooms, 246 of which were through 
lease agreements, 57 through management 
agreements, 19 through franchise agreements 
and one fully owned hotel. At the Capital Markets 
Day in February 2025, Scandic presented its 
updated growth plans and targets for 2030. 
These include increasing the number of rooms 
by around 10,000 through lease agreements and 
by around 5,000 through franchise agreements. 
The strategy aims to further strengthen Scandic’s 
leading position in the Nordics by increasing its 
presence in the region, alongside the company’s 
intention to grow in select markets in Germany. 
The expansion in Germany is primarily taking 
place in key destinations with growing demand 
and with a focus on responsible establishments 
and long-term profi tability.

Complementary growth through 
acquisition of Dalata
As a complementary component of the growth 
strategy, Scandic entered into an agreement to 
acquire Dalata Hotel Group’s hotel operations 
from Pandox and Eiendomsspar in the end of 
2025. The acquisition includes 56 hotels with 
approximately 12,000 rooms in operation and 
1,900 in the pipeline. The acquisition strength-
ens Scandic’s presence in two attractive markets, 
with good underlying demand. The acquisition 
provides Scandic with a leading position in 
 Ireland and an established position in the UK. 
Until the acquisition is fi nalized, which is 
expected to take place in the second half of 
2026, the hotels will be operated by Scandic 
through a management agreement.

PORTFOLIO EXCELLENCE
Scandic’s strategy focuses on strengthening its market-leading position in the 
Nordic countries, selectively expanding in Germany, and continuously developing 
and optimizing its hotel portfolio to enhance its guest off ering.

PORTFOLIO OVERVIEW

At the end of 2025, Scandic had a diversifi ed portfolio of lease agreements:

19 percent were fully variable.
68 percent were variable with a guaranteed 
minimum rent.
13 percent were based on fi xed rents.

About 76 percent of Scandic’s hotels were 
 operated with lease agreements.
In addition, about 18 percent of hotels were 
 operated under franchise agreements.
About 6 percent were operated under 
management agreements. 
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REMAINING LEASE TERMS SHARE OF LEASE AGREEMENTS LARGEST PROPERTY OWNERS

At year-end, about 76 percent of Scandic’s hotels were operated under lease 
agreements and 24 percent under management or franchise agreements. Of all 
lease agreements, about 19 percent were variable, 68 percent were variable 
with a guaranteed minimum rent and 13 percent were fi xed rental agreements. 

Scandic collaborates closely and has well-established relationships with 
leading property owners. Strong commercial capabilities and an attractive 
business model make Scandic a preferred partner.

 Variable  Variable with fi xed monthly rent  Fixed

Well-invested portfolio 
Scandic’s strong brands and attractive business model make the 
company a preferred partner for property owners, creating estab-
lishment opportunities in strategically important locations in the 
Nordic region and in select European destinations. The company 
continuously invests in and optimizes its existing hotels to achieve 
high levels of guest satisfaction and to strengthen its profi tability. 
A well-invested portfolio, with systematic reinvestments in Scandic’s 
own facilities, allows the company to off er three complementary 
brands that meet a variety of guest needs. During the year, invest-
ments in renovations and maintenance amounted to SEK 783 mil-
lion, corresponding to 3.5 percent of net sales.

Growth and development of the hotel portfolio 
Scandic’s strategy focuses on strengthening its market-leading 
position in the Nordic countries and selectively expanding in 
 Germany. The acquisition of Dalata Hotel Group’s hotel operations 
has also allowed Scandic to lay the groundwork for an expanded 
presence in two attractive markets, Ireland and the UK, as a 
 complement to the long-term growth strategy.

The company works continuously to develop and optimize the 
hotel portfolio by evaluating investments in new and existing 
hotels as well as identifying opportunities to exit hotels with 
 limited potential, contributing to a stronger guest off ering and 
higher underlying profi tability.

Scandic’s brand portfolio is a central part of the company’s 
growth strategy. Beyond the main Scandic brand, the company is 
continuing to expand in the quickly growing economy segment 
through Scandic Go and to establish premium hotels in select 
 destinations under the Signature Collection brand.

These three brands collectively off er a broad and diversifi ed 
off ering that addresses the economy, mid-market and premium 
segments by meeting a variety of guest needs.

During the year, Scandic signed an agreement for 5 new hotels 
and opened 3 new hotels. At the end of the year, Scandic had a 
strong pipeline of 20 hotels and 4 283 rooms (including 6 hotels 
from Dalata’s pipeline).

Number of rooms
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FUTURE HOTELS, EXTENSIONS AND EXITS AS AT DECEMBER 31, 2025

Pipeline, year Hotel Location No. rooms

Q1 2026 Scandic Go, Umeå Umeå, Sweden 100

Q2 2026 Scandic Go, Gothenburg Gothenburg, Sweden 176

Q2 2026 Scandic Go, Helsingborg Helsingborg, Sweden 96

Q2 2026 Maldron Hotel Croke Park, Dublin Dublin, Ireland 200

Q3 2026 Scandic Go, Oulu Oulo, Finland 144

Q3 2026 Scandic Berlin Charlottenburg Berlin, Germany 214

Q3 2026 Clayton Hotel Tiergarten, Berlin Berlin, Germany 274

Q3 2026 Scandic Go, Jönköping Jönköping, Sweden 103

Q4 2026 Clayton Hotel St Andrew Square, Edinburgh Edinburgh, United Kingdom 172

Q1 2027 Signature Collection, Aarhus Aarhus, Denmark 342

Q4 2027 Scandic Sälen Sälen, Sweden 136

Q2 2028 Scandic Hamburg StadtKontor Hamburg, Germany 328

Q2 2028 Scandic Uppsala Södra City Uppsala, Sweden 236

Q3 2028 Clayton Hotel Morrison Street, Edinburgh Edinburgh, United Kingdom 256

Q4 2028 Scandic Ski Ski, Norway 220

Q4 2028 Clayton Hotel at Valdebebas, Madrid Madrid, Spain 243

Q4 2028 Clayton Hotel, Old Broad Street London London, United Kingdom 154

Q1 2030 Scandic Garden Go, Helsinki Helsinki, Finland 232

Q1 2030 Scandic Garden, Helsinki Helsinki, Finland 227

Q2 2030 Scandic Hamburg Heidenkampweg Hamburg, Germany 430

Total 4,283
Ongoing extensions 404

Closed for renovations 200

Exits -641

Total pipeline, net 4,246

 

In December 2025, Scandic opened its fi rst hotel in Stuttgart. Scandic operates a total of eight 
hotels with approximately 2,600 rooms in Germany. 

Read more about Scandic’s acquisition of Dalata’s hotel operations and how they 
are  managed on page 18.
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OPERATIONAL EXCELLENCE
Scandic’s leading, scalable operating model contributes to high guest and 
employee satisfaction and effi  ciency. Investments in digitalization, standard-
ization and coordination between markets create effi  cient ways of working 
that support sustainable, profi table growth.

Leading operating model 
Scandic’s ability to balance guest and employee 
satisfaction with profi tability forms the founda-
tion of its successful operating model. Standard-
ized processes and coordination, for example in 
procurement, administration and investments, 
create signifi cant economies of scale and lead to 
high effi  ciency. A strong market position also 
provides a favorable negotiating position with 
distribution partners, strengthening the company’s 
cost position.

Scandic also has the ability to quickly and 
effi  ciently implement its operating model at new 
hotels, an important competitive advantage in 
its dialogues with property owners and when 
expanding into new markets.

High level of service and an effi  cient 
way of working 
Scandic continuously invests in improving 
its level of service through standardization, 
increased coordination and digital solutions. 
One important step during the year was the 

implementation of the cloud-based Opera 
Cloud business system at every hotel and at 
the company’s central functions in all markets.
In 2025, Scandic continued to strengthen its 
operations and service by introducing the new 
Quinyx staff  planning system, which is now used 
in all markets. The system provides better con-
ditions for effi  cient planning and resource use 
as well as a more uniform way of working. It 
improves the level of service by ensuring the 
right staffi  ng based on occupancy rate and 
enables fl exible staffi  ng between hotels.

Quinyx also provides greater transparency 
and fl exibility for the company’s team members, 
who can view their schedules, change shifts and 
manage their leave directly in the tool.

Scandic is continuously optimizing its opera-
tions to further improve its coordination and 
effi  ciency, thereby strengthening collaboration 
between the various parts of operations and 
 creating good conditions for reaching the com-
pany’s strategic targets. 
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The company’s brand portfolio consists of three 
complementary brands: Scandic, Scandic Go and 
Signature Collection. These brands collectively 
cover the economy, mid-market and premium 
segments. Under the main Scandic brand, the 
company operates hotels with high brand aware-
ness and a leading position among leisure and 
business travelers. Scandic Go targets the fast- 
growing economy segment with a smart and 
aff ordable off ering for a new generation of 
well-traveled guests. Under the Signature Collec-
tion brand, Scandic operates hotels in the pre-
mium segment, focusing on unique experiences 
and distinctive design.

Complementary brands through 
Dalata acquisition
The acquisition of Dalata Hotel Group will also 
introduce the well-known Clayton and Maldron 
brands to Scandic’s brand portfolio. These two 
established brands primarily operate in the 
mid-market segment and strengthen Scandic’s 
position considerably. Since acquiring Restel in 
2017, Scandic also operates ten hotels in Finland 
under the Holiday Inn, Crowne Plaza, Indigo and 
Hilton brands. Regardless of brand, Scandic’s 
off ering is characterized by high levels of per-
sonal service and a consistent guest experience. 
This is made possible thanks to Scandic’s busi-
ness model, which gives the company full control 
over hotel operations, branding and distribution.

COMMERCIAL EXCELLENCE
Scandic is a leading brand in the Nordics with an attractive off ering 
for  leisure and business travelers alike, primarily in the economy and 
 mid-market segments.

Scandic 
Go

Scandic | Clayton | Maldron

Scandic’s off ering targets mainly 
the mid-market segment

Signature 
Collection

Mid-market segment Premium segmentEconomy segment
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DISTRIBUTION MIX 2021–2025

% of guest nights 2025 2024 2023 2022 2021

Own website incl. app 32 32 31 31 34

Direct booking via hotels 11 14 16 19 25

Call center 20 20 21 20 14

Direct 63 66 68 70 74

OTAs 25 22 20 19 17

GDS 12 12 12 11 9

Indirect 37 34 32 30 26

Share of sales in own channels

~63%
Scandic Friends’ share of sold rooms 2025

~38%
Market share in Nordic countries

~16%

Digital guest off ering and fl exibility
Work to improve the digital customer journey continued during 
the year. A new website and mobile app were launched to simplify 
the booking process and create a more integrated experience for 
 Scandic Friends members. The new platforms have led to increased 
activity in the direct channels.

In parallel with this, Scandic continued to develop a more fl exi-
ble booking experience, where guests can adjust what is included 
in their stay themselves. In 2025, for example, the ability to include 
or opt out of breakfast was introduced, making the off ering more 
relevant and responsive to guest needs.

Strong distribution platform
Scandic has a strong and well-balanced distribution platform with 
a high share of direct bookings. In 2025, the Group’s own channels 
accounted for 63 per cent of room nights sold, with the Scandic 
website and app continuing to represent the largest booking chan-
nel and remaining at stable levels over time. The somewhat lower 
share of direct bookings compared with previous years is primarily 
explained by fewer bookings made directly through hotels, while 
digital channels continue to develop well. At the same time, 
increased international demand has contributed to higher activity 
in global distribution channels such as OTAs, broadening reach and 
complementing Scandic’s own distribution. The high share of direct 
distribution creates a cost-effi  cient relationship with guests while 
providing Scandic with valuable insights into their preferences and 
behaviour. Together with the Group’s strong brand and market-lead-
ing position, this creates clear competitive advantages compared 
with operators without similar scale or distribution capabilities.

Integrated ecosystem for loyalty and partnerships
In 2024, Scandic also launched a new, more attractive loyalty 
program to strengthen guest relationships and off er more 

 relevant experiences. With three million members, Scandic 
Friends is the Nordic hotel industry’s largest loyalty program. 
Since its launch, the program has seen a growing user base and 
higher activity levels.

In 2025, Scandic introduced a strategic partnership with SAS 
in order to off er unique, value-creating benefi ts for members of 
both companies’ loyalty programs. The partnership is an important 
part of developing Scandic Friends into a broader ecosystem that 
 creates value for guests. It provides incentives for over 11 million 
members of two of the Nordic region’s largest loyalty programs to 
choose Scandic and SAS for hotel stays, travel and experiences.

An attractive off ering and strong foundation for 
continued growth
Scandic’s ambition is to be the fi rst choice for both leisure and 
business travelers as well as loyalty members and partners. 
Its market-leading position in the Nordic region, in combination 
with a strong and renewed commercial off ering, provides good 
conditions for increased loyalty, higher direct sales and continued 
growth with good profi tability.

DISTRIBUTION CHANNEL

Own website incl. app, 32%

Direct booking via hotels, 11%

Global distribution system 
(GDS), 12%

Online travel agents
(OTAs), 25%

Call center, 20%
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Scandic’s culture is one of the company’s main strengths and a key part 
of its strategy. The company’s culture is founded on the values Be Caring, 
Be You, Be a Pro and Be Bold, which collectively promote an inclusive, 
professional and development-oriented work environment.

A strong internal culture 
In 2025, work to further strengthen the internal 
culture was prioritized. The Culture Boost initia-
tive provided training for all team members in 
Scandic’s culture, with updated tools for apply-
ing the values to their daily work – regardless 
of whether their role is at a hotel or a central 
function. This work is long-term and will 
 continue in 2026.

A new employer value proposition 
As a part of its development work, Scandic 
launched a new employer value proposition 
(EVP): “Be the reason great happens. Every stay. 
Every day.”

The EVP brings together the company’s cul-
ture, strategy and brand promise in a combined 
narrative and clarifi es how important each team 
member is to the guest experience and Scandic’s 
performance.

A strong EVP is a strategic investment that 
leads to lower employee turnover, reduced 
recruitment costs, and higher engagement and 
performance. 

A workplace for many 
At the end of the year, Scandic had approxi-
mately 17 670 team members, of whom 63 
 percent were women and 37 percent were men, 
with over 150 nationalities represented. The 
hotel industry is characterized by seasonal 
 variations, which means that staff  size varies 
throughout the year. 

As one of the Nordic region’s largest employ-
ers in the industry, Scandic often represents a 
fi rst step into the labor market and off ers good 
opportunities for internal development.

Diversity, inclusion and well-being 
Diversity and inclusion, like health and well-be-
ing, are prioritized areas at Scandic. Group-wide 
training was carried out during the year to coun-
teract unconscious bias, and Scandic was recog-
nized externally for its unconscious bias training.

Long-term work is followed up through regu-
lar employee surveys that measure key metrics 
related to well-being, inclusion and engagement.

ENGAGED AND MOTIVATED 
TEAM MEMBERS
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Scandic also works with several organizations, such as Sunfl ower 
in Denmark, LIN and Helt Med in Norway and Diversity  Charter in 
Sweden, to strengthen inclusion and make it easier for people 
to enter, or re-enter, the labor market. Employee engagement 
 measures at various locations have resulted in local initiatives 
to support the LGBTQ+ community and create a sense of internal 
cohesion.

Leadership development 
Scandic takes a long-term approach to being a workplace where 
its team members can grow and develop. The Future Leaders and 
Future Talents programs play an important role in securing the 
company’s leadership supply, combining practical experience 
with training in business, values-based leadership and develop-
ment-oriented work.

In 2025, 150 team members participated in Future Leaders, 
highlighting Scandic’s ambition to develop the leaders of the 
future.

Health and wellness 
Scandic continuously works to improve team member well-being. 
The company implemented several joint health and training initia-
tives during the year in diff erent countries, such as participating in 
the Blodomloppet exercise race in Sweden and Charity for Cancer 
in Denmark, to encourage exercise, community and health. 

For the coming year, Scandic is planning a strategic diversity 
and inclusion review to clarify focus areas and strengthen the 
 connection between this work and its own sustainability strategies 
for 2030 and to promote health and well-being.

Scandic takes a long-term approach to being a workplace where its team members can grow and develop.

Number of team members

17,670 
Represented nationalities among employees

~150
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HIGHLIGHTS 2025
Scandic further strengthened its sustainability work in 2025 by taking several important 
steps towards the goal of promoting a more sustainable hotel industry. This work 
focused on the areas where Scandic has the greatest impact and where the company 
can make the most signifi cant contribution to positive change.

Nordic Swan Ecolabeled hotels
Scandic aims to certify all of its hotels according to the Nordic 
Swan Ecolabel. At the end of the year, 96 percent of Scandic’s 
hotel portfolio was Nordic Swan Ecolabeled. The Nordic Swan 
Ecolabel has high requirements in areas such as organic food, 
water use and energy performance, and the certifi cation is a core 
element of Scandic’s ambition to reduce the environmental 
impact of its operations. Read more on page 78

6%
total reduction in emissions during 2025 
(Scopes 1–3), compared to 2024

96%
 environmentally certifi ed hotels

1234 5678

SV
ANENMÄRKET

New sustainability strategy
During the year, Scandic developed a new sustainability 
strategy that clarifi es the company’s priorities and ambitions. The 
strategy is based on the updated double materiality assessment and 
covers the areas where Scandic has the greatest impact on people 
and the environment. Clearer focus areas and targets enable more 
structured, long-term governance of sustainability work. 
Read more on page 46

Validated science-based emissions targets 
During the year, Scandic carried out a comprehensive mapping 
of greenhouse gas emissions throughout the value chain. Based 
on this analysis, Scandic developed climate targets in line with 
Science Based Targets initiative’s criteria. The targets include 
near-term targets for 2033 and a long-term ambition to achieve 
net zero emissions by no later than 2050. The targets were 
 validated in February 2026. Read more on page 67
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Sustainable food and reduced food waste
In 2025, Scandic continued its work to develop a more sustain-
able food off ering with a focus on plant-based options in its 
 purchasing. In addition, food waste was reduced by 31 percent 
compared with the 2019 baseline year. 

Circular furnishings
Scandic continued to implement its circular furnishings concept 
during the year. The concept is based on reuse, renovations and 
extending the lifespan of materials and furniture, contributing 
to a smaller climate impact as well as more cost-eff ective invest-
ments over time. Read more on page 77

Accessibility and inclusion
During the year, Scandic launched an updated accessibility 
 standard to further strengthen its work to off er hotels that are 
accessible and welcoming for all guests. The standard includes 
physical environments, digital accessibility and adaptations 
that make guests’ stays easier.  

Local community involvement
Through initiatives as part of the Scandic in Society framework, 
the company contributed to the local communities in the markets 
where it operates. In 2025, 761 initiatives were completed, 
with a focus on social inclusion, local presence and support for 
vulnerable groups.

Sustainability-linked fi nancing
Scandic reached all of the annual targets associated with the 
company’s sustainability-linked fi nancing. This shows a clear 
connection between sustainability and fi nancial governance, 
and highlights the company’s commitment to integrating 
 sustainability into all of its operations. 

EcoVadis rating 
Scandic received a Silver rating in EcoVadis’s annual sustain-
ability review, putting the Group among the top 15 percent 
of companies ranked globally. 

International partnerships
Scandic remains a member of the World Sustainability Hospi-
tality Alliance (WSHA), a global network with over 55 member 
 companies that collectively represent more than 66,000 hotels 
and eight million hotel rooms. The network strives to reduce the 
industry’s environmental impact and to promote social respon-
sibility through partnerships, training and joint initiatives. 

UN Global Compact
Scandic became a signatory to the UN Global Compact in 2025 
and supports the ten principles outlined therein covering human 
rights, labor, the environment and anti-corruption. 

761
Initiatives in 2025

31%
Reduced food waste 2025 compared to 2019
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Scandic has a long history of spearheading sustainability initiatives in the hospitality 
industry. The company began reporting sustainability data back in 1996, long before this 
was industry practice. As the largest hotel chain in the Nordic countries, Scandic has 
both an opportunity and a responsibility to infl uence, drive transformation and inspire 
change to create a more sustainable tomorrow for the entire industry. 

PROUD HERITAGE

1993
The “Hang up Your 
Towel” initiative

1996
Plastic single-use 
 disposables phased out

1996
Started reporting 
s ustainability data

2003
Accessibility standard

2000
First hotel certifi ed by 
Nordic Swan Ecolabel

2001
“Scandic in Society” 

2008
Only local water in specially 
designed reusable bottles

2015
The “Breakfast for All” initiative,
 with allergy-friendly options

2019
Clean 
on request

2025
Committed to set science
-based targets
 

2020
100% renewable electricity
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Three strategic focus areas have been identifi ed to ensure that Scandic’s sustainability work is both 
focused and eff ective. These serve as the basis for the company’s sustainability strategy and provide 
guidance for long-term, sustainable operations.

Scandic has a broad impact across the entire 
value chain and, at the same time, is impacted by 
changes in its operating environment, new trends 
and increased expectations from guests, investors 
and society. Sustainability is therefore integrated 
into all areas of its operations, from establishing 
and operating hotels to procurement, energy 
 consumption, waste management and its contacts 
with guests and local communities.

Several priority sustainability focus areas were 
identifi ed by analyzing the areas where Scandic has 
the greatest impact or where the company is most 
impacted by external risks and opportunities. 

Based on these material sustainability areas, 
Scandic has established and regularly monitors 
 targets and activities. For more information 
about targets and progress in each focus area, 
see pages 47–48.

Scandic acknowledges the importance of 
climate and energy consumption, and this 
is at the core of the company’s long-term 
targets. The focus is on reducing emissions 
across the entire value chain by increasing 
energy effi  ciency, shifting to renewable 
energy sources and actively choosing 
low-carbon products.

Scandic has a strong commitment to social 
responsibility and inclusion. As a proud 
employer and service provider, the company 
strives to make a positive contribution 
to society. We actively partner with organi-
zations that share Scandic’s values and 
 promote diversity, inclusion, and social 
development.

Scandic is dedicated to circularity and 
resource effi  ciency. The goal is to minimize 
the company’s environmental footprint 
through conscious design and procurement, 
optimized operations, responsible waste 
management, reduced food waste and 
effi  cient water use. Change and innovation 
are driven in close collaboration with our 
suppliers and business partners.

SOCIAL RESPONSIBILITY 
AND INCLUSION

CIRCULARITY 
AND RESOURCE EFFICIENCY

CLIMATE 
AND ENERGY CONSUMPTION

SUSTAINABLE BUSINESS

SCANDIC’S SUSTAINABILITY STRATEGY
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ADMINISTRATION REPORT

Group key ratios, SEK million 2025 2024  Change, %

Financial key ratios, reported
Net sales 22,289 21,959 1.5

Operating profit/loss 2,661 2,836

Profit/loss for period  624  652 

Earnings per share, SEK 2.90 3.19

Alternative performance measures
Adjusted EBITDA 2,425 2,495

Adjusted EBITDA, margin % 10.9 11.4

Profit/loss for year excl. IFRS 16 1,061 1,098

Earnings per share, SEK, excl. IFRS 16  4.93  5.23 

Interest-bearing net liabilities 35 128

Interest-bearing net liabilities/adjusted EBITDA, LTM 0.0 0.1

Hotel-related key ratios
RevPAR (revenue per available room), SEK 816 799 2.1

ARR (average room rate), SEK 1,274 1,294 -1.5

OCC (occupancy), % 64.1 61.8

Total number of rooms at end of period 68,592 55,319 24.0

2025 in summary
 ⦁ Net sales grew by 1.5 percent to SEK 22,289 
million (21,959) and operating profi t totaled 
SEK 2,661 million (2,836).

 ⦁ Average occupancy in 2025 was 64.1 percent 
(61.8) while RevPAR was SEK 816 (799).

 ⦁ Adjusted EBITDA was SEK 2,425 million (2,495). 
Excluding direct state aid and non-recurring 
items, the adjusted EBITDA margin was 10.7 
percent (11.2).

 ⦁ Earnings per share amounted to SEK 2.90 
(3.19). Excluding IFRS 16, earnings per share 
totaled SEK 4.93 (5.23).

 ⦁ Free cash fl ow was SEK 914 million (910). 
 ⦁ On November 7, Scandic assumed operational 
responsibility for Dalata Hotel Group plc’s 
hotel operations under a management agree-
ment. A carve-out process to separate Dalata’s 
property business from the hotel operations 
has been initiated and is expected to be com-
pleted during the second half of 2026. 

 ⦁ For 2025, the Board proposes that the AGM 
resolve on a dividend of SEK 2.60 per share.

Scandic Hotels Group AB (publ)
org nr 556703-1702
The Board of Directors and the CEO of Scandic 
Hotels Group AB (publ), with its registered offi  ce 
in Stockholm, hereby submit the Annual Report 
and consolidated fi nancial statements for the 
2025 fi nancial year.

Operations
The company owns 100 percent of the Scandic 
Group through its wholly owned subsidiary, 
Scandic Hotels Holding AB. During the year, 

Scandic conducted hotel operations in six 
 countries: Sweden, Norway, Finland, Denmark, 
Germany and Poland. The operations also 
include operational management of Dalata Hotel 
Group plc’s hotel operations under a manage-
ment agreement.

On the reporting date, Scandic had 68,592 
(55,319) rooms in operation at 323 (263) hotels, 
of which 246 (243) had lease agreements. The 
address of the head offi  ce is Sveavägen 167, 
Stockholm, Sweden. 

Nordic hotel market development 
During the year, Scandic’s markets developed 
overall in a positive direction, with increasing 
average room rates and revenue per available 
room (RevPAR). In the Nordic region, the market 
remained stable and RevPAR grew by approxi-
mately 8 percent. In Ireland and the United 
 Kingdom, RevPAR increased by around 5 and 
2 percent respectively.

The Norwegian hotel market had a strong 
performance, driven by both leisure and busi-
ness travel. A favorable macroeconomic environ-
ment with high activity in the energy and service 
sectors, as well as limited capacity growth con-
tributed to rising prices and occupancy levels. 
In Sweden, market conditions were stable with 
continued solid demand from both leisure and 
business travellers. Price development was 
 positive although somewhat more restrained 
compared with the previous year due to the 
weak economic condition.

Finland continues to experience weak eco-
nomic growth which during the year contributed 
to negative price development despite a stable 

increase in occupancy. The market is also 
aff ected by the prolonged impacts of the war in 
Ukraine which is dampening international travel. 
The Danish market continued to show strong 
development, particularly in the Copenhagen 
region where international tourism is growing 
rapidly. The city’s strong appeal to both leisure 
and business travellers, combined with increased 
air traffi  c and limited new capacity, supported 
rising occupancy rates and price levels. In Ireland 
and the United Kingdom, the market remained 
stable, supported by growing tourism and a 
gradual recovery in international business travel.

Seasonal variations
Scandic operates in a sector aff ected by seasonal 
variations. The fi rst quarter and other periods 
with low levels of business travel such as Easter 
and Christmas/New Year’s are generally the 
weakest periods. Easter falls during either the 
fi rst or the second quarter, which should be 
taken into consideration when making compari-
sons between years. 

Group development
IFRS 16 Leases has a signifi cant impact on 
 Scandic’s income statement and balance sheet, 
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as Scandic has a business model with long-term 
lease agreements. To help investors gain a good 
understanding of the company’s position, Scandic 
presents the company’s fi nancial results and 
fi nancial key ratios both including and excluding 
the eff ects of IFRS 16.

Scandic’s fi nancial targets for profi tability, 
capital structure and dividends exclude the 
eff ects of IFRS 16. The results for each segment 
(i.e. country or group of countries) are presented 
excluding the eff ects of IFRS 16 in accordance 
with the way the Executive Committee and Board 
of Directors follow up on the company’s results. 
For more information on IFRS 16 and its eff ects 
on fi nancial reporting, see pages 152–155.

As of November 7, 2025, revenues from opera-
tional management of Dalata’s hotel operations 
are included in Scandic’s net sales and adjusted 
EBITDA through the management agreement. 
Dalata is also included in the hotel portfolio and 
pipeline. However, Dalata is excluded from the 
operational hotel-related key metrics, including 
occupancy rate (OCC), revenue per available room 
(RevPAR), and average room rate (ARR).

Net sales rose by 1.5 percent to SEK 22,289 
million (21,959). Currency eff ects had a negative 
impact of SEK -555 million or -2.5 percent on net 
sales. The number of available rooms at the end 
of the period was 24.0 percent higher compared 
with the previous year. The increase was mainly 

due to the Group assuming responsibility for 
operational management of Dalata. Organic 
growth excluding exchange rate eff ects and acqui-
sitions was 3.9 percent. Sales for comparable 
units grew by 2.6 percent.

Average revenue per available room (RevPAR) 
rose by 2.1 percent to SEK 816 compared with 
SEK 799 during the previous year. RevPAR exclud-
ing currency eff ects improved in all markets, com-
pared with the previous year. Average room rates 
rose slightly to SEK 1,274 at fi xed exchange rates 
but decreased 1.6 percent due to a strengthening 
of the SEK compared with the previous year.

Restaurant and conference revenue decreased 
by 1.8 percent.

Reported results
Operating profi t was SEK 2,661 million (2,836). 
Operating profi t included pre-opening costs for 
new hotels of SEK -75 million (-28). Items aff ect-
ing comparability amounted to SEK -51 million 
(-18) and pertained to transaction costs related 
to the acquisition of Dalata’s hotel operations 
(-25) and restructuring costs (-26). Amortization, 
depreciation and impairment were SEK 3,996 
million (-3,884), of which SEK 102 million refers 
to impairment of right-of-use assets, mainly 
related to Finnish lease agreements.

The Group’s net fi nancial expense was SEK 
-1,852 million (-1,975). 

Profi t before tax was SEK 809 million (861). 
Reported tax amounted to SEK -185 million 
(-209). Net profi t was SEK 624 million (652). 

Costs for central functions increased to SEK 
-620 million (-529), mainly due to the high level 
of digital development activity and measures to 
strengthen the IT and commercial organization.

Earnings per share after dilution totaled SEK 
2.90 per share (3.19). 

Excluding eff ects of IFRS 16 
Rental costs increased to SEK -6,588 million 
(-6,427). Rental costs relative to net sales 
amounted to 29.6 percent (29.3). The increase 
compared with the previous year was mainly due 
to indexation of fi xed rental costs and new 
hotels with a higher share of fi xed rental costs. 
Depreciation and amortization totaled SEK -833 
million (-832). 

Adjusted EBITDA was SEK 2,425 million (2,495), 
and adjusted EBITDA excluding non-recurring items 
totaled SEK 2,382 million (2,451), corresponding to 
a margin of 10.7 percent (11.2). Adjusted EBITDA 
was negatively impacted by currency eff ects of SEK 
-73 million (-25). During the year, non-recurring 
items of SEK 43 million (44) referred in their 
entirety to the reversal of a reserve in Denmark for 
uncertainty related to state aid received from 2020 
to 2021. The fi nal assessment by the authority 
resulted in a positive eff ect of SEK 43 million. 

RevPAR, SCANDIC AVERAGE ROOM RATE, SCANDIC OCCUPANCY, SCANDIC

The Group’s net fi nancial expense was SEK -113 
million (-204). Interest expenses totaled SEK -94 
million (-231) and were positively impacted by 
lower indebtedness, including the conversion of 
the convertible loan and lower interest margins 
in new external fi nancing from October 2024. 
Profi t before tax was SEK 1,354 million (1,414) 
and net profi t was SEK 1,061 million (1,097). 
Earnings per share after dilution totaled SEK 4.93 
per share (5.23).

Growth in RevPAR and net sales
compared with 2024

Jan – Dec 2025
RevPAR,

SEK
RevPAR,

%

Net 
sales,

SEK 
 million

Net 
sales,

%

Currency effects -20 -2.6 -555 -2.5

Acquisitions 39 0.2

Organic growth 36 4.7 846 3.9

– New hotels 0 0.0 172 0.8

–  Temporarily 
closed hotels 3 0.4 125 0.6

–  Exited hotels 1 0.2 -26 -0.1

– LFL 32 4.1 576 2.6

Reported
 growth 16 2.1 330 1.7
LFL contribution to growth = LFL portfolio change in RevPAR 
and net sales in relation to the total portfolio.

Financial targets
In October 2024, Scandic adopted the following 
fi nancial targets for 2025–2027:

 ⦁ Organic net sales growth of at least 5 percent 
per year. 

 ⦁ Adjusted EBITDA margin of at least 11 percent 
per year.

 ⦁ Net debt in relation to adjusted EBITDA of less 
than 1x.

 ⦁ The dividend policy is to distribute at least 
50 percent of net profi t for the year. Dividends 
are based on net profi t excluding the eff ects 
of IFRS 16.
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SEGMENT
Sweden
Net sales rose by 5.4 percent to SEK 6,964 million 
(6,608). Comparable units reported an increase 
in net sales by 2.7 percent. Changes in the hotel 
portfolio contributed SEK 180 million net. Scandic 
Wallin, which opened in March 2025, and Scandic 
Go St Eriksgatan, which opened in October 2024, 
had the most signifi cant positive impact. Average 
revenue per available room (RevPAR) rose by 2.0 
percent to SEK 783 (768) compared with the pre-
vious year. Adjusted EBITDA was SEK 1,032 mil-
lion (980). Rental costs rose by SEK 112 million 
to SEK 2,065 million.

SEK million  2025  2024
 Change, 

%

Net sales 6,964 6,608 5.4

Sales growth, % 5.4 -0.5

Organic growth, % 5.4 -0.5

Sales growth LFL, % 2.7 -0.6

Adjusted EBITDA 1,032 980 5.3

Adjusted EBITDA margin, % 14.8 14.8

RevPAR, SEK 783 768 2.0

ARR, SEK 1,227 1,234 -0.6

OCC, % 63.8 62.2

Norway
Net sales rose by 4.2 percent to SEK 6,387 million 
(6,128). Excluding negative currency eff ects, 
sales grew by 8.5 percent. For comparable units, 
net sales increased by 7.1 percent. Changes in 
the hotel portfolio contributed SEK 84 million 
net. The Dock 69°39, which opened in June 2025, 
had the most signifi cant positive impact. Average 
revenue per available room (RevPAR) rose by 6.2 
percent to SEK 847, compared with the previous 
year. In the corresponding period in the previous 
year, adjusted EBITDA was impacted by SEK 
-1 million in operations related to unused hotel 
rooms used to house refugees. Rental costs rose 
by SEK 65 million to SEK 1,746 million.

SEK million 2025 2024
 Change,

%

Net sales 6,387 6,128 4.2

Sales growth, % 4.2 -0.9

Organic growth, % 8.5 1.4

Sales growth LFL, % 7.1 4.9

Adjusted EBITDA 1,000 909 10.0

Adjusted EBITDA margin, % 15.7 14.8

RevPAR, SEK 847 798 6.2

ARR, SEK 1,316 1,298 1.4

OCC, % 64.4 61.5

Finland
Net sales declined by 6.8 percent to SEK 4,552 
million (4,884). Excluding negative currency 
eff ects, sales fell by 3.7 percent. For comparable 
units, net sales decreased by 2.7 percent, 
 negatively impacted by lower demand and new 
capacity in Helsinki and Vantaa, in combination 
with subdued demand and a relatively weak 
price trend.

Changes in the hotel portfolio contributed 
SEK -52 million net. The most signifi cant nega-
tive impact was from Scandic Helsinki Station, 
which closed for renovations between August 
2024 and September 2025. Average revenue 
per available room (RevPAR) fell by 3.6 percent 
to SEK 706 compared with the previous year. 
Adjusted EBITDA was SEK 447 million (569). 
Rental costs fell by SEK 67 million to SEK 1,500 
million.

SEK million 2025 2024
 Change, 

%

Net sales 4,552 4,884 -6.8

Sales growth, % -6.8 -2.3

Organic growth, % -3.7 -1.9

Sales growth LFL, % -2.7 0.2

Adjusted EBITDA 447 569 -21.4

Adjusted EBITDA margin, % 9.8 11.6

RevPAR, SEK 706 732 -3.6

ARR, SEK 1,178 1,282 -8.1

OCC, % 59.9 57.1

Other Europe
Net sales rose by 1.0 percent to SEK 4,381 million 
(4,339). Excluding negative currency eff ects and 
acquisitions (Dalata), sales grew by 3.4 percent. 

For comparable units, net sales increased by 
2.1 percent. Changes in the hotel portfolio con-
tributed SEK 57 million net. The most signifi cant 
positive impact was from the compensation for 
the management agreement for Dalata’s hotel 
operations, which contributed SEK 39 million 
from November 7, 2025. Scandic The Reef, which 
was exited in the second quarter of 2024, had 
the most signifi cant negative impact. Average 
revenue per available room (RevPAR) rose by 3.2 
percent to SEK 997 (966) compared with the pre-
vious year. Adjusted EBITDA was SEK 562 million 
(566), of which the net contribution from Dalata’s 
hotel operations amounted to SEK 35 million. 
Non-recurring items referred to the reversal of 
a reserve in Denmark for uncertainty related to 
state aid received from 2020 to 2021. The fi nal 
assessment by the authority resulted in a posi-
tive eff ect of SEK 43 million. Rental costs rose 
by SEK 50 million to SEK 1,277 million due to 
new hotels, higher sales and thus increased 
 variable rents. 

SEK million 2025 2024
 Change, 

%

Net sales 4,381 4,339 1.0

Sales growth, % 1.0 5.5

Organic growth, % 3.4 5.9

Sales growth LFL, % 2.1 5.8

Adjusted EBITDA 562 566 -0.7

Adjusted EBITDA margin, % 12.8 13.0

RevPAR, SEK 997 966 3.2

ARR, SEK 1,420 1,412 0.6

OCC, % 70.2 68.4
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Multi-year summary, SEK million 2025 2024 2023 2022 2021

Financial key ratios, reported
Net sales 22,289 21,959 21,935 19,230 10,086

Sales growth, % 1.5 0.1 14.1 90.7 35.6

Sales growth LFL, % 2.6 2.3 9.7 74.6 33.8

Operating profit/loss 2,661 2,836 2,785 2,457 -440

Operating margin, % 11.9 12.9 12.7 12.8 -4.4

Net profit/loss for year attributable 
to Parent Company 625 643 532 394 -1,681

Balance sheet total 52,532 53,842 53,956 50,948 44,755

Equity 2,968 3,372 2,166 2,274 1,155

Working capital -2,412 -2,478 -2,758 -3,157 -2,624

Cash flow from operating activities 6,459 6,389 6,394 6,432 3,701

Alternative performance measures
Adjusted EBITDA 2,425 2,495 2,566 2,536 6

Adjusted EBITDA margin, % 10.9 11.4 11.7 13.2 0.1

Net profit/loss, excl. effect of IFRS 16 1,061 1,098 1,083 866 -1,098

Interest-bearing net liabilities 35 128 1,503 2,909 4,386

Interest-bearing net liabilities/adjusted 
EBITDA LTM 0.0 0.1 0.6 1.1 731.0

Free cash flow 914 910 1,754 2,202 185

Key ratios per share      

Average number of shares after dilution 215,487,109 219,106,689 191,304,116 191,304,116 191,250,686

Earnings per share, SEK 2.90 3.19 2.86 2.21 -8.79

Earnings per share, SEK 
excl. effect IFRS 16 4.93 5.23 5.09 4.10 -5.75

Equity per share, SEK 13.5 15.0 10.8 11.9 6.0

Hotel-related key ratios
RevPAR (revenue 
per available room), SEK 816 799 782 683 364

ARR (average room rate), SEK 1,274 1,294 1,272 1,183 957

OCC (occupancy), % 64.1 61.8 61.4 57.7 38.0

Total number of rooms at year-end 68,592 55,319 55,642 55,831 54,265

Central functions
Costs for central functions increased to SEK -620 
million (-529), mainly due to the high level of 
digital development activity and measures to 
strengthen the IT and commercial organization.

Cash fl ow and fi nancial position 
The operating cash fl ow statement below is 
based on adjusted EBITDA and excludes the 
eff ects of IFRS 16. The table below shows how 
interest-bearing net liabilities changed in 
each period. Excluding IFRS 16, cash fl ow from 
operations for the period amounted to SEK 2,038 
million (1,966). The cash fl ow contribution from 
the change in working capital was SEK 36 million 
(-293). The improvement was mainly due to a 
higher level of advance payments by customers 
and an increase in staff -related liabilities. In the 
comparative period, working capital was nega-
tively aff ected by the repayment of approxi-
mately SEK 430 million in liabilities related to 
variable rent for 2024. The corresponding repay-
ment for the period was approximately SEK 230 
million. The liability for variable rent for 2025 
amounted to approximately SEK 340 million 
as of December 31, 2025 and is expected to be 
settled during the fi rst half of 2026. 

Taxes paid amounted to SEK -301 million 
(-126) and chiefl y pertained to Norway and 
Sweden.

Net investments paid amounted to SEK -1,124 
million (-1,056). They chiefl y related to increased 
investments in ongoing hotel renovations of SEK 
-783 million (-737), including in Stockholm, Hel-
sinki, Jyväskylä and Rovaniemi. IT investments 
amounted to SEK -94 million (-106). Investments 
in new hotels and increased room capacity 
totaled SEK -247 million (-213), including in 
Tromsø, Karlskrona and Stuttgart. Free cash fl ow 
totaled SEK 914 million (910).

Operating cash fl ow

Working capital, SEK million
Dec 31, 

2025
Dec 31, 

2024

Current assets, excluding cash 
and cash equivalents 1,261 1,372

Current liabilities -3,673 -3,850

Working capital -2,412 -2,478

SEK million 2025 2024

Adjusted EBITDA 2,425 2,495

Pre-opening costs -75 -28

Items affecting comparability -51 -18

Items not included in cash flow 67 88

Taxes paid -301 -126

Change in working capital 36 -293

Paid interest expenses -63 -152

Cash flow from operations 2,038 1,966
Paid investments in hotel 
 renovations -783 -737

Paid investments in IT -94 -106

Free cash flow before investments 
in expansions 1,161 1,123
Paid investments in new capacity -247 -213

Free cash flow 914 910
Accrued interest, convertible loan – -70

Conversion of convertible loan – 1,179

Repurchase of own shares -248 -52

Dividends -585 -544

Other items in financing activities -33 -22

Financing costs -8 5

Currency effects in interest- 
bearing net liabilities 56 -31

Change in interest-bearing 
net liabilities 96 1,375
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The balance sheet total on December 31, 2025, 
was SEK 52,532 million, compared with SEK 
53,842 million on December 31, 2024. Excluding 
IFRS 16, the balance sheet total was SEK 13,396 
million, compared with SEK 13,604 million on 
December 31, 2024. 

On December 31, 2025, interest-bearing net 
liabilities totaled SEK 35 million, a decrease of 
SEK 96 million compared with December 31, 
2024. Liabilities to credit institutions totaled 
SEK 985 million, compared with SEK 974 million 
at the end of 2024. Cash and cash equivalents 
amounted to SEK 950 million (846). Interest- 
bearing net liabilities in relation to adjusted 
EBITDA for the most recent 12 months were 0.0x, 
which is lower than at the end of 2024 (0.1). 

On October 1, 2024, Scandic signed an agree-
ment for new sustainability-linked long-term 
bank fi nancing with a total credit facility of SEK 
3,250 million and a term of three years (with the 
option to extend by two years). Total available 
liquidity at the end of the period was approxi-
mately SEK 3,100 million. 

In December 2024, Scandic launched a share 
buyback program of approximately SEK 300 mil-
lion in total. The program ended on March 31, 
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Sweden AB, Scandic had 51,086 known share-
holders at the end of 2025. At year-end 2025, 
the share capital of Scandic was SEK 55 million 
divided into 215,127,300 shares with all shares 
conferring equal voting rights, an equal share of 
assets and earnings, and an equal share of any 
dividends. At year-end, AMF Pension och Fonder 
was the largest shareholder with 13.6 percent 
of the votes, followed by Stena Sessan, which 
held 13.4 percent and Eiendomsspar, which held 
8.2 percent. Scandic has entered into a share 
swap agreement with a third party to ensure the 
delivery of shares that may be allotted according 
to long-term incentive programs (LTIP). If the full 
number of performance shares is allotted, the 
total number of shares allotted under long-term 
incentive programs (LTIP) will be 420,309, which 
corresponds to approximately 0.2 percent of 
Scandic’s share capital and votes. 

Risks and risk management
A description of Scandic’s material risks and 
uncertainties is provided in the “Risks and risk 
management” section on pages 34–37.

Team members
The average number of employees in the Group 
was 10,178 on December 31, 2025 compared 
with 10,097 on December 31, 2024. Scandic 
strives to be an equal opportunity employer 
and to provide a safe work environment, which 
among other things is governed by the Group’s 
Code of Conduct. Scandic also aims to ensure it 
has an inclusive culture throughout its opera-
tions and has clear targets for this. The gender 
distribution in the Group is 63 percent women 
and 37 percent men. The share of female general 
managers is 55 percent. Of the Group’s employees, 
about 41 percent are under the age of 30.

2025 and a total of 4,030,622 shares were repur-
chased at a value of approximately SEK 300 mil-
lion. At the end of the period, all repurchased 
shares had been settled in cash.

Interest-bearing net liabilities
Dec 31, 

2025
Dec 31, 

2024

Liabilities to credit 
 institutions 985 974

Cash and cash equivalents -950 -846

Interest-bearing net 
 liabilities 35 128

Acquisitions and exits
In 2025, Scandic did not acquire or divest any 
businesses. During the year Scandic has entered 
an agreement with Pandox AB and Eiendomsspar 
AS with the intent to acquire the Dalata Hotel 
Group plc’s hotel business. On November 7, 
Scandic assumed operational responsibility for 
Dalata Hotel Group plc’s hotel operations under 
a management agreement. A carve-out process 
to separate Dalata’s property business from 
the hotel operations has been initiated and is 
expected to be completed during the second 
half of 2026. 

Portfolio development
At the end of the period, Scandic had 68,592 
hotel rooms in operation at 323 hotels, of which 
246 were leased. During the quarter, the number 
of rooms in operation increased by 13,273, 
mainly due to the Group assuming responsibility 
for operational management of Dalata. New 
hotels with lease agreements in operation during 
the year were: Scandic Wallin, Sweden (255 
rooms); The Dock 69°39 by Scandic, Norway 
(305 rooms); Scandic Helsinki Station, Finland 
(174 rooms); and Scandic Stuttgart Europa-
viertel,  Germany (173 rooms). Hotels exited 
during the year refers to Scandic Imatra, Finland 
(137 rooms).

Research and development
No R&D work was carried out during the year 
since the operations of the company are not of 
the type requiring R&D.

Share and ownership structure
Scandic’s share has been listed on Nasdaq 
Stockholm since December 2, 2015. According to 
the company’s share register kept by Euroclear 
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Sustainability Report
Scandic has prepared a Sustainability Report in 
accordance with the Swedish Annual Accounts 
Act, which has been submitted by the Board of 
Directors. The Sustainability Report can be found 
on pages 38–102. The Sustainability Report 
covers the Parent Company and the Group.

Executive Committee and Board of Directors
Scandic’s Executive Committee has solid experi-
ence from the hotel sector and consumer-oriented 
operations in various markets. The Executive 
Committee is comprised of the CEO and seven 
senior executives: the CFO, the Chief  Commercial 
Offi  cer, the Chief Human Resources Offi  cer, the 
Chief Strategy Offi  cer and three Chief Operating 
Offi  cers. Four nationalities are represented in the 
Executive Committee, which is composed of six 
men and two women. The Board is responsible 
for Scandic’s organization and the management 
of the company’s aff airs. According to the Articles 
of Association, the Board shall consist of no 
fewer than three and no more than 11 members, 
with no more than two alternates. Trade unions 
are entitled to appoint two regular Board 
 members and two alternates. Board members 
are elected annually at the AGM for the period 
up until the end of the subsequent AGM. The 
2025 AGM elected seven Board members and 
appointed one employee representative.

Guidelines for compensation 
to senior executives
Guidelines for compensation and other terms 
and conditions for the CEO and other senior 
executives were adopted and established at the 
2025 AGM. See the Corporate Governance Report 
on pages 103–109 for more information.

Long-term incentive programs
Scandic has three share-based long-term incen-
tive programs (LTIP). The expected fi nancial 
exposure to shares that may be allotted under 
long-term incentive programs (LTIP) and the 
delivery of shares to the participants of long-
term incentive programs (LTIP) have been 
hedged through Scandic entering into a share 
swap agreement with a third party on market 
terms. See Note 05 and the Corporate Gover-
nance Report on pages 103–109 for further 
details. 

Events after the reporting date
In January 2026, Scandic signed an agreement 
for a new Scandic Go hotel in Tromsø, Norway, 
with 170 rooms. The hotel, which is expected to 
open in 2028, complements Scandic’s existing 
presence in the city, where the company already 
operates two hotels.

In February 2026, Scandic signed an agreement 
for a new Scandic Go hotel in Stavanger, Norway, 
with 152 rooms, which is expected to open in 2028, 
complementing Scandic’s already strong position 
with fi ve hotels in the growing city.

In February 2026, Scandic had its climate 
 targets approved by the Science Based Targets 
initiative. The targets include both interim goals 
for 2033 and a long-term ambition to achieve 
net-zero emissions by 2050.

Outlook
At the time of the publication of the year-end 
report for 2025, booking levels for the beginning 
of 2026 were higher than at the corresponding 
time in the previous year, which was expected 
to support a stable fi rst quarter with both higher 
occupancy and average room rates compared 
with the same period last year.

Parent Company
The operations of the Parent Company, Scandic 
Hotels Group AB, include management services 
for the rest of the Group. Revenues for 2025 
amounted to SEK 88 million (96). Operating loss 
was SEK -8 million (6). Net fi nancial income for the 
period totaled SEK 92 million (2). The Parent Com-
pany’s profi t before tax was SEK 40 million (8).

Appropriation of profi ts
In accordance with the Board’s dividend policy 
adopted on October 29, 2024, Scandic aims to 
distribute at least 50 percent of its net profi t. 
Dividends are based on net profi ts excluding the 
eff ects of IFRS 16. Decisions regarding dividend 
proposals are made taking into account the com-
pany’s future profi ts, fi nancial position, capital 
requirements and macroeconomic conditions. 
The Board of Directors proposes that the profi ts 
be allocated as follows:

SEK

Dividend to shareholders, 
SEK 2.60 per share 559,330,980

To be carried forward 7,318,456,172

Total 7,877,787,152

The Board of Directors proposes that the divi-
dend be divided into two payments of SEK 1.30 
per share. The proposed record dates for the 
payment of dividends are May 7, 2026 and 
November 9, 2026. 

For more information, please see the follow-
ing fi nancial statements and notes.
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The ability to identify, assess, manage and moni-
tor risks is an important part of the management 
and control of the company’s business opera-
tions. The aim is for the Group to achieve its 
objectives through well-considered risk-taking 
within established limits. Scandic has good 
underlying risk diversifi cation since the company 

operates in several geographically diverse 
 markets with a balanced customer base that 
includes both private individuals and companies. 
The company operates in several markets, pri-
marily in the Nordics, and is not dependent on 
a specifi c industry or a few customers.

RISKS AND RISK MANAGEMENT
Scandic is exposed to risks that have a greater or lesser impact on the com-
pany. These risks can be attributed to events or decisions outside of Scandic’s 
control. They may also result from decisions that the company makes. 
Through structured and proactive risk management, the ambition is to ensure 
that risks are minimized.

Risk management process
The risk management process follows an annual 
cycle that is structured to identify and minimize 
risks that could have an adverse eff ect on the 
company:

 ⦁ The Executive Committee carries out a risk 
analysis that includes identifying risks and 
assessing risks based on the likelihood that 
they will occur and any possible impact they 
could have. The Group’s internal controls are 
then evaluated to ensure measures are in 
place to mitigate risks.

 ⦁ Based on the Group’s risk profi le and strategy, 
an action plan is then established.

 ⦁ Monitoring of risk management is reported to 
the Board and followed up in conjunction with 
annual strategy planning. Financial risks are 
reported and monitored in connection with 
the fi nancial reporting to the Board and at 
Audit Committee meetings.

Responsibility and monitoring
The Board of Directors has the ultimate responsi-
bility for ensuring that the Group has appropriate 
risk management and follow up structures in place. 
The Audit Committee is responsible for evaluating 
the eff ectiveness of the structure and risk manage-
ment processes and for monitoring fi nancial risks.

The CEO is responsible for managing risks in 
line with the guidelines adopted by the Board. 
The risk management process and work within 
specially identifi ed focus areas are driven cen-
trally by the Group’s CFO. Operational risks are 
managed by the Executive Committee, whereby 
each material risk identifi ed is assigned to 
a  designated manager who is responsible for 
executing any action plans. 

Risks 
The most material risks are described on the 
 following pages.

SCANDIC’S RISK MANAGEMENT PROCESS

VALUATION & 
CLASSIFICATION 

OF RISKS

EVALUATION 
OF INTERNAL 

CONTROL 

IDENTIFICATION 
OF GAPS IN DESIRED 
CONTROL LEVEL

ACTION PLAN 
TO REDUCE 
GAPS

RISK MAPPING

ANNUAL CYCLE
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MARKET RISKS RISK MANAGEMENT

Demand is infl uenced by domestic economic development and purchasing power in the 
countries in which Scandic does business as well as developments in countries from which 
there is a signifi cant amount of travel to Scandic’s domestic markets. General attitudes in 
society towards travel, especially as it concerns the environment and sustainability, also 
infl uence demand for Scandic’s services. Additionally, profi tability in the sector is impacted 
by changes in room capacity, whereby greater capacity can result in lower occupancy and 
lower room rates in the short term. 

Price increases for goods, for example items related to Scandic’s restaurant (F&B) off er-
ings, and energy could lead to higher purchasing costs, leading to the risk that increased 
costs may not be covered by price increases vis-à-vis Scandic’s customers. There is also 
a risk that suppliers or subcontractors, due to price increases or reduced demand caused 
by negative economic development, could become insolvent or have diffi  culty delivering 
on time. As Scandic is dependent on certain suppliers in its day-to-day operations, there 
is a risk that Scandic could experience disruptions in its day-to-day operations if these 
suppliers become insolvent or have diffi  culty delivering. 

Specifi c lease agreements could make it diffi  cult to implement more comprehensive con-
fi gurations at hotels, meaning that property owners may not make necessary sustainability 
investments, for example in improving energy effi  ciency. This, in turn, could make it diffi  cult 
for Scandic to live up to its sustainability standards and lead to Scandic instead having to 
make the necessary investments in the properties. If Scandic is unable to handle underper-
forming hotels with unfavorable leases, it could be left with hotels that are unprofi table.

Scandic’s business model is based on lease agreements, whereby most agreements have fully variable rents or variable rents 
with guaranteed minimum rent. This reduces risk since decreases in demand are partly off set by lower rental costs. A fl exible 
cost structure also helps lessen the eff ects of normal seasonal and economic fl uctuations. 

The company continuously monitors purchase prices and maintains close cooperation between relevant functions to 
ensure competitive purchase prices. Suppliers are continuously followed up to ensure that they can deliver on time, and new 
supplier alternatives are constantly being evaluated. Scandic also continuously evaluates alternatives to be able to switch to 
having more suppliers of business-critical products and services. 

Proactive work is ongoing to optimize the hotel portfolio to ensure guest satisfaction and profi tability. There is also an 
action plan to determine which contracts should be renewed or terminated.

CHANGING ENVIRONMENT, TAXES AND DECISIONS OF AUTHORITIES RISK MANAGEMENT

Scandic is aff ected by several external factors that could limit mobility in society including 
geopolitical events, general developments in society, pandemics and terror incidents. Inci-
dents that occur at the destinations where Scandic operates could also aff ect customers’ 
willingness to travel there. 

In addition, IT security incidents caused by external attacks could impact Scandic’s IT 
infrastructure and operations at hotels, while personal data or other confi dential informa-
tion could fall into the wrong hands or be deleted. 

Changes in VAT and other taxes could impact demand. Changes in taxes, social security 
contributions and other fees that increase Scandic’s costs may also have a negative eff ect 
on the Group’s results.

Scandic is working on several initiatives to adapt and maintain a high level of security and has a safety program that 
addresses crisis management in the event of, for example, fi res, accidents or terrorist events. All team members receive 
regular training and self-inspections are carried out twice a year. 

The company has strengthened its routines and organization related to IT security, data protection and information 
security as well as prioritized more robust exercises and training. Scandic has also developed a plan for handling major 
IT security incidents. 

The company continuously follows the development of relevant regulations and changes in legislation.

RISKS AND RISK MANAGEMENT
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LEASE AGREEMENTS – FINANCIAL COMMITMENTS RISK MANAGEMENT

Scandic’s business model is based on long-term lease agreements with property owners. 
If market demand decreases rapidly and sharply, there is a risk that the company could 
have diffi  culty meeting its fi nancial commitments. 

The risk involved in long-term fi nancial commitments is reduced by having a high proportion of variable lease agreements. 
Based on the number of rooms, most lease agreements have either fully variable rent or variable rent with guaranteed mini-
mum rent. Revenue-based rent and joint investment responsibility mean that the property owner and tenant have a common 
interest in developing and maintaining the property to increase guest satisfaction and generate revenue. To increase guest 
satisfaction, growth and returns, Scandic constantly evaluates investments in new and existing hotels and the possibilities 
to exit hotels with limited potential. Furthermore, Scandic only signs agreements for hotels in attractive locations in markets 
with stable and good demand. Lease agreements are continuously optimized when they are extended, for example, to 
achieve more balanced terms. Scandic is also focusing on introducing market collapse clauses in new lease agreements, which 
provides a more balanced level of risk between Scandic and the landlord in the event of situations that have a signifi cant 
impact on demand in the hotel market.

BRAND AND REPUTATION RISK MANAGEMENT

The hotel market is constantly evolving in terms of preferences and customer behavior. 
Maintaining Scandic’s brands and customers’ trust in the off ering is critical for ensuring 
competitiveness. Suppliers who do not follow Scandic’s Code of Conduct or are connected 
with negative associations in terms of, among other things, sustainability or legal issues 
could have a negative impact on Scandic. There is also a risk that these deviations may not 
be followed up on carefully enough.

Scandic works to guarantee the consistency and quality of its off erings and services and ensure that the content and off er-
ings are adapted to the demands and preferences of both existing and new customers. Scandic’s Code of Conduct is based 
on social and environmental sustainability as well as ethical business conduct in all areas of its operations. The Code applies 
to all employees and places demands on suppliers and partners. Compliance is ensured through communication, internal 
training and agreements with suppliers and partners. To reduce vulnerability, Scandic implements preventive measures such 
as training and informing team members. 

HUMAN RESOURCES AND TALENT MANAGEMENT RISK MANAGEMENT

Scandic operates in the service industry where each guest experience has a great impact 
on how the Group’s off ering is perceived. Team member engagement is an important driver 
in terms of customer satisfaction, making it central to the Group’s results. The ability to 
attract, develop and retain talents and build a strong corporate culture is therefore critical.

Team members and corporate culture are an important part of Scandic’s strategy and a focus area that is constantly evalu-
ated. To this end, Scandic conducts regular employee surveys. The insights obtained through surveys are an important tool 
for continued improvements throughout the entire organization. Leadership is developed through regular evaluation and 
development programs at various levels of the organization. There is also a focus on in-house training as well as collabora-
tion with schools and trade unions. 

ACQUISITION RISKS RISK MANAGEMENT

Scandic is in the process of acquiring Dalata Hotel Group’s hotel operations with a port-
folio of 56 hotels, mainly in Ireland and the UK. There is a risk that the integration process 
could take longer, be more costly or create more complexity than expected. Acquired 
intangible assets such as customer relationships, brands and relationships with suppliers 
and key personnel could also be negatively impacted by the new ownership. 

Scandic has good experience from previous acquisitions, including the Finnish company Restel and the Norwegian company 
Rica Hotels, which contributed to Scandic’s market-leading positions. The integration is being carried out in very close 
 collaboration with Dalata Hotel Group and Scandic’s advisors. Dalata Hotel Group’s current employees are continuing to 
manage and conduct daily operations with support from Scandic representatives.
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FINANCIAL RISKS RISK MANAGEMENT

The Group’s activities expose it to diff erent fi nancial risks, for example, exchange rate risk, 
interest rate risk, credit risk and liquidity risk. The acquisition of Dalata will expand the 
Group’s fi nancial exposure as its long-term fi nancing needs and shorter-term liquidity 
requirements increase alongside its growing portfolio. The Group’s Finance Policy focuses 
on the unpredictable nature of the fi nancial markets and seeks to minimize potential 
 negative eff ects on the Group’s results and fi nancial performance.

Scandic has policies that cover overall risk management as well as risk management for specifi c areas such as exchange rate 
risk, interest rate risk, liquidity risk, credit risk, the use of derivatives and non-derivative fi nancial instruments, and investment 
of excess liquidity. Scandic has secured fi nancing for the acquisition of Dalata. Liquidity and refi nancing risks are managed by 
maintaining suffi  cient liquidity buff ers and ensuring diversifi ed sources of fi nancing. The Group carries out regular cash fl ow 
forecasts and scenario analyses to ensure it maintains suffi  cient liquidity. Group Finance identifi es, evaluates and hedges 
fi nancial risks in close collaboration with the Group’s operating units.

Read notes 20B and 20C for a description of the fi nancial risks and how they are managed.

SUSTAINABILITY RISK MANAGEMENT

Scandic conducted a double materiality assessment to identify and evaluate how various 
sustainability aspects impact its operations and how its operations, in turn, impact the 
environment, society and economy. This methodology involves a thorough assessment of 
impacts, risks and opportunities, providing a comprehensive view that forms the basis for 
strategic decisions and long-term sustainability governance. The following material areas 
have been identifi ed in accordance with the European Sustainability Reporting Standards 
(ESRS):

 ⦁ ESRS E1, E3-E5 – Environmental matters: Climate change, Water and marine resources, 
Biodiversity and ecosystems, and Resource use and circular economy. 

 ⦁ ESRS S1-S4 – Social matters: Scandic’s Own workforce, Workers in the value chain, 
Aff ected communities, and Consumers and end-users.

 ⦁ ESRS G1 – Governance matters: Business conduct.  

Scandic has clear policies and action plans and monitors specifi c key performance indicators to ensure structured and 
 eff ective management of material impacts, risks and opportunities. More detailed information about these areas can be 
found in the Sustainability Report on pages 38–102.
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Basis for preparation

  BP-1   General basis for preparation of sustainability 
 statements
Scandic’s sustainability statements for 2025 cover the financial 
year from January 1 to December 31, 2025. The Sustainability 
Report in the Administration Report is Scandic’s statutory sustain-
ability report in accordance with the Swedish Annual Accounts Act 
(ÅRL). The sustainability statements were prepared in accordance 
with the European Sustainability Reporting Standards (ESRS) and 
the EU Taxonomy Regulation. 

The sustainability statements have been reviewed by Scandic’s 
elected auditor. Their report is presented on pages 148–149. The 
sustainability statements have been prepared at a consolidated 
level, and the scope is the same as for Scandic’s financial report-
ing. Where Scandic has operational control through the acquisition 
of Dalata per November 2025, data has been excluded due to 
materiality for financial year 2025. No subsidiaries have been 
exempted from reporting.

When conducting the double materiality assessment, which 
forms the basis for the sustainability-related disclosures reported, 
Scandic’s upstream and downstream value chain was considered. 
Upstream in the value chain, reporting covers suppliers, the pro-
cess of ensuring sustainable procurement and business relation-
ships with landlords. 

The calculations of upstream emissions include all procure-
ment. A majority of the purchase emissions are calculated based 
on activity data, while a minor proportion is based on purchasing 
data, see pages 69–70. The downstream value chain includes 
issues related to guests’ health and safety and protection of per-
sonal data, and potential risks associated with human trafficking 
that Scandic’s operations may give rise to. The same principles 
have been applied as in the 2024 report. For more information on 
the value chain, see pages 49–50. 

The company’s policies, actions and targets encompass the entire 
value chain through requirements on suppliers via the Supplier 
Code of Conduct and Sustainable Procurement Guidelines as well 
as a portfolio-wide environmental management system based on 
the Nordic Swan Ecolabel.

Relevant key performance indicators (KPIs) include, where 
material, data from the value chain, including data for selected 
Scope 3 categories according to the Greenhouse Gas (GHG) Protocol. 
Scandic has not used the option to omit information on intellec-
tual property, know-how or results of innovation in its sustain-
ability statements. Nor has it exercised the option to exempt 
 information about impending developments or matters in the 
course of negotiation, as Swedish legislation does not permit this. 

  BP-2   Disclosures in relation to specific circumstances
Scandic’s sustainability statements have been prepared in accor-
dance with applicable legal requirements and reporting principles. 
Certain disclosures are affected by specific circumstances that are 
important to understand in order to interpret data and compari-
sons. These circumstances relate to time horizons in the climate 
riskassessment, the use of estimates in the value chain, method-
ological changes and the application of transitional rules as the 
sustainability reporting is adapted to the ESRS requirements. 

Time horizons 
In general, Scandic uses the time horizons defined in the ESRS. 
However, the following time horizons are applied in the climate 
risk assessment, which were chosen to more accurately reflect 
Scandic’s current risk and decision processes as well as the 
 industry’s investment horizon.

 ⦁ Short-term: 0–2 years
 ⦁ Medium-term: 2–5 years
 ⦁ Long-term: 5–10 years

Estimates in the value chain and uncertainties 
Scandic reports information from the value chain, including 
 information on emissions. For metrics where complete or verified 
primary data is not yet available, estimates are used based on 
 recognized methodologies described in the reporting principles 
for each standard. 

Climate data is calculated according to the GHG Protocol and 
is based on a combination of activity data and purchasing data. 
Scandic reports data for all relevant Scope 3 categories and con-
tinually works to increase the share of primary data. Calculation 
bases, assumptions and planned improvements for this are 
described in ESRS E1 Climate change.

Metrics based on estimates in the value chain are associated 
with some degree of uncertainty, partly due to emissions factors 
and access to primary data. For each metric concerned, the main 
sources of uncertainty and assumptions are stated in the respec-
tive section, along with a comment on sensitivity or uncertainty 
where relevant.

Scandic considers the estimates used to be well-founded and 
does not believe that any of the uncertainties have had a material 
impact on the overall assessment of the company’s sustainability 
performance. 

Reporting principles that detail the assumptions and estimates 
applied are presented under each standard. No estimates were 
made regarding monetary amounts.

GENERAL DISCLOSURES 
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Disclosures that contain estimates 

Disclosure Metric

E1 Share of greenhouse gases for Germany: partly based 
on estimates. See ESRS E1

E1-6 Emissions calculations: estimates are used in the 
 calculation of greenhouse gas emissions. See ESRS E1

E3 Estimates may occur when calculating the hotel’s 
water usage

E5-5 Waste calculations: estimates are used in waste 
 calculations. See ESRS E5

E5-5 Waste from renovations: estimated volume of waste 
from room renovations. See ESRS E5

S1-16 Pay gaps: estimates based on annual compensation 
across two markets. See ESRS S1

Changes in calculations and performance 
The company’s sustainability reporting was adapted to the new 
EU reporting requirements in 2025. Both previous and recalculated 
comparative figures are reported in cases where KPIs have been 
defined differently to comply with the new structure. When recal-
culation is not possible for practical reasons, the reasons are 
stated.

The calculation method for Scope 1 and Scope 2 was adjusted 
in 2025 by including emissions from company cars, which were not 
previously included in the calculations. Emissions for 2024 and 
2023 have been recalculated to include emissions from company 
cars. Starting in 2025, 2023 is established as the new base year for 
emissions calculations, due to criteria from the SBTi. 

As of 2025, reporting on E3 Water and marine resources and E5 
Resource use and circular economy only includes hotels managed 
by the company unless otherwise specified. The changes were 
implemented in order to harmonize the company’s sustainability 
and financial reporting. 

In cases where previous targets continue to be followed up, 
but where the definition of a KPI has changed in accordance with 
the new regulations, both versions of the metric are reported to 
enable comparability over time. See the respective standards for 
details.

Correction of prior information
If material errors are identified in prior periods, these will be cor-
rected retrospectively. If retrospective correction is not practically 
possible, the reasons for this and the date from which the correc-
tion is applied are stated. Methodology changes are not the same 
as errors. No material errors have been identified in the Sustain-
ability Report for the 2024 financial year. 

Standards and frameworks applied
When Scandic uses information based on other standards, this 
is indicated. The GHG Protocol is used as a methodological frame-
work for climate calculations, in line with previous practice. 

Transitional and phase-in provisions
Standards for which Scandic has chosen to phase in reporting 
according to the “quick fix” amendment, and reference to reporting 
according to ESRS 2 paragraph 17, are listed in the table below. 

Disclosure requirements incorporated through 
phase-in provisions

Phased-in reporting Page

ESRS E4 Biodiversity and ecosystems 77

ESRS S2 Workers in the value chain 91

ESRS S3 Affected communities 92

ESRS S4 Consumers and end-users 94

Financial effects (in all material standards) –

Disclosure requirements S1-7, S1-11, S1-13, S1-15 –

Governance

  GOV-1   The role of the administrative, management 
and supervisory bodies
Composition and diversity
Scandic’s Board of Directors consists of seven members, 57 percent 
of whom are men and 43 percent are women. The Board consists 
exclusively of non-executive members.

One of the members is a workers’ representative and is there-
fore not independent of the company and the Executive Commit-
tee. None of the Board members elected at the AGM are employed 
by Scandic and all (100 percent) Board members are considered 
to be independent in relation to the company and the Executive 
Committee. Five of the six Board members elected by the AGM 
(83 percent) are also independent in relation to the company’s 
major shareholders.

Sustainability agenda
The Board bears ultimate responsibility for Scandic’s sustainability 
agenda. The Board is responsible for the company’s strategy and 
sustainability governance and for ensuring that operations are 
conducted according to established targets, policies and regulations.

The Board is also responsible for overseeing the internal con-
trol of sustainability reporting. The Audit Committee is responsible 
for reviewing and monitoring to ensure that the internal control of 
the sustainability reporting process is sufficient and appropriate. 
Within Scandic’s organization, the same function is responsible for 
coordinating the internal control process for both financial and 
sustainability information. 

The Executive Committee is responsible for following up on 
material sustainability matters. The Sustainability Initiatives 
Steering Committee (SISC) is a cross-functional forum with 
selected representatives from the operations. It prepares sustain-
ability matters and provides recommendations to the Executive 
Committee, which in turn reports to the Board. Responsibility for 
implementing sustainability activities is delegated to the heads of 
each country and function. Scandic’s strategy and sustainability 
department leads, coordinates and follows up on these activities. 
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Roles and responsibilities for material impacts, 
risks and opportunities 

The Board of Directors oversees sustainability matters by:
 ⦁ Assessing and, if necessary, deciding on adjustments to 
 sustainability-related aspects of the strategy and business 
model, including priorities and targets. 

 ⦁ Overseeing the annual identification and assessment of 
 material sustainability-related impacts, risks and opportunities, 
where the Executive Committee is responsible for following up on 
the most material matters, and the strategy and sustainability 
department prepares supporting information with the support 
of the SISC. 

 ⦁ Establishing policies and targets for prioritized sustainability 
areas.

 ⦁ Overseeing sustainability reporting, including internal control 
and data quality. According to its instructions, the Audit 
 Committee is tasked with reviewing and monitoring internal 
control of sustainability reporting.

Sustainability matters in strategic decisions 
and risk management
Material sustainability matters constitute an important basis for 
the company’s strategy development, risk management and 
 decision-making. 

The sustainability strategy is integrated into the business 
 strategy and guides priorities, investments and target setting. This 
means that the Board of Directors, Audit Committee and Executive 
Committee take material sustainability matters into account when 
strategies are established, policy frameworks are revised and 
major decisions are made.

Operational governance 
The SISC ensures the overall progress of the sustainability agenda 
and monitors developments through monthly meetings for priori-
tized areas. The committee prepares recommendations for targets, 
measures and a sustainability budget for each year, which are 
approved by the Executive Committee and the Board. Scandic’s 
strategy and sustainability department is responsible for prepar-
ing for the committee’s meetings and supporting the implementa-
tion of decisions throughout the organization.

In 2025, Scandic established a process whereby the strategy and 
sustainability department and relevant key personnel analyze the 
double materiality assessment every year in order to strengthen 
the ongoing management of impacts, risks and opportunities. The 
results of the review are reported to the Audit Committee. 

Scandic began developing an internal control framework for 
sustainability reporting in 2025. This includes introducing controls 
to strengthen data quality and reporting reliability.

The Board’s expertise 
The Board of Directors possesses relevant industry and regional 
knowledge as well as an understanding of material sustainabili-
ty-related impacts, risks and opportunities. All Board members 
and members of the Executive Committee in 2024 completed CSRD 
training in the previous year. External sustainability experts are 
hired when needed to ensure access to the necessary expertise. 

Policies and governance documents 
The governance framework is based on external and internal 
 governance documents such as the Swedish Companies Act, the 
 Swedish Annual Accounts Act, Nasdaq rules and the Swedish 
 Corporate Governance Code as well as internal documents such 
as the Articles of Association, Rules of Procedure for the Board, 
instructions for the CEO and the Code of Conduct. 

Scandic follows up on its sustainability agenda through 
 policies, action plans and specific KPIs for each material matter. 
 Stakeholder dialogues, in the form of surveys and interviews, are 
used as a basis for the double materiality assessment. They also 
form the basis for adjustments and adaptations of the strategy. 

Scandic’s Code of Conduct and other policies form an important 
basis for the overall sustainability governance and are presented 
on pages 42–43. 

Board 
(and Audit Committee)

Functions and markets 

Executive Committee

Sustainability Initiatives 
Steering Committee (SISC) 

Represents functions and markets 

Strategy and sustainability department
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Policies

Policy Content and purpose
Material impacts, 
risks and opportunities Scope External initiatives Responsibility for implementation

Code of Conduct Sets out Scandic’s fundamental values and states 
that the operations are to be conducted ethically, 
sustainably and legally in accordance with high 
ethical standards and applicable legislation. 
Encompasses areas including human rights, fair 
working conditions, the environment, anti-corrup-
tion, confidentiality/privacy and fair competition.

All material sustainability matters Covers all employees (regard-
less of employment form), all 
subsidiaries and franchises. 

UN Global Compact; national and 
international legislation (human 
rights, labor rights, the environ-
ment, competition and anti- 
corruption).

Adopted by the Board of Directors.
Policy owner: CEO. 
Each member of the Executive Com-
mittee is responsible for implement-
ing the Code in their area of respon-
sibility. Managers ensure communi-
cation and compliance.

Anti-Corruption Policy Prevents and counteracts all forms of corruption 
including bribery, extortion, nepotism, fraud and 
money laundering. Provides guidance on gifts and 
hospitality, facilitating payments, donations and 
sponsorships.

G1: Corruption and bribery Covers all of Scandic’s opera-
tions, including franchises.

UN Global Compact; internation-
ally recognized anti-corruption 
principles.

Adopted by the Board of Directors.
Policy owner: CFO. 
The Executive Committee is 
 responsible for implementation. 
Managers ensure communication 
and compliance.

Data Protection Policy Regulates data protection and information 
 security within Scandic. Sets out requirements 
in key areas such as the protection of business- 
critical information, the lawful and responsible 
processing of personal data, and the promotion 
of a security-conscious organization. 

S4: Data protection Covers all employees and sub-
sidiaries as well as franchisees, 
suppliers and other partners 
where applicable. 

Reference to the General Data 
 Protection Regulation (GDPR). 

Adopted by the CEO.
Policy owner: Head of Information 
Security/DPO.
The Executive Committee is 
 responsible for implementation in 
each business area. The DPO reviews. 

Privacy Policy Regulates the transfer of personal data and 
 identifies the recipients with whom Scandic shares 
information. Aims to clearly inform guests about 
how their personal data is collected, used and 
protected.

S4: Data protection Covers all of Scandic’s opera-
tions (also applies to franchi-
sees, who are required to 
 process personal data in 
accordance with the Privacy 
Policy unless otherwise 
 specified).

Reference to the General Data 
 Protection Regulation (GDPR). 

Adopted by the CEO.
Policy owner: Head of Information 
Security/DPO.
The Executive Committee is 
 responsible for implementation in 
each business area. The DPO reviews. 

Environmental Policy Governs the management of environmental 
issues based on the double materiality assess-
ment with a focus on climate change, water/
marine resources, resource use and circularity, 
and biodiversity/ecosystems. 

E1: Climate change mitigation, 
Energy, 
E3: Water, 
E4: Purchased goods and services 
as drivers of biodiversity loss, 
E5: Purchased goods and services, 
including resource use, Waste 

Covers all of Scandic’s opera-
tions, including franchises, the 
Executive Committee and 
employees.

UN Global Compact; Nordic Swan 
Ecolabel. 

Adopted by the Board of Directors. 
Policy owner: Head of Strategy and 
Sustainability.
The Executive Committee is 
 responsible for implementation. 
Managers ensure communication 
and compliance. 

Diversity and Inclusion 
Policy

Commitment to creating a work environment 
where diversity and inclusion are fundamental and 
where every employee is treated with dignity and 
respect and afforded equal opportunities. Clarifies 
responsibilities, expectations and processes to 
counteract discrimination and ensure an inclusive 
culture. 

S1: Diversity and inclusion Covers all employees regard-
less of employment form as 
well as consultants.

Subordinate to Code of Conduct. Adopted by the Board of Directors. 
Policy owner: CHRO. 
The Executive Committee is 
 responsible for implementation. 
Managers ensure communication 
and compliance.
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Policies

Policy Content and purpose
Material impacts, 
risks and opportunities Scope External initiatives Responsibility for implementation

Supplier Code 
of Conduct

Stipulates minimum requirements for suppliers, 
subcontractors and other business partners 
 concerning human rights, working conditions, 
the environment and anti-corruption. 

E1: Climate change
E3: Water
E5: Procurement of goods 
and  services, incl. resource use
S2: Cooperation with 
 subcontractors
G1: Anti-corruption and bribery, 
Animal welfare

Covers all suppliers, subcon-
tractors and other business 
partners as well as their 
employees (permanent, 
 temporary or contracted).

UN Global Compact; UN Universal 
Declaration of Human Rights; ILO 
Fundamental Principles; Rio 
 Declaration on Environment and 
Development; UN Convention 
against Corruption.

Adopted by the Board of Directors.
Policy owner: CFO. 
The Executive Committee is 
 responsible for implementation; 
deviation reports are submitted to 
the Head of Group Procurement.

Sustainable 
 Procurement 
Guidelines

Theoretical and practical framework for all pro-
curement decisions. The guidelines stipulate 
 criteria for sustainable procurement, including 
requirements for energy-efficient production, 
low GHG emissions and responsible production 
conditions.

E1: Climate change
E4: Impact of procurement of 
goods and services on biodiversity
E5: Procurement of goods and 
 services, incl. resource use
S2: Cooperation with sub-
contractors
G1: Anti-corruption and bribery, 
Animal welfare

Covers all employees who are 
responsible for purchasing at 
Scandic as well as external 
stakeholders such as suppliers.

UN Sustainable Development Goals 
(SDGs). 

The Head of Group Procurement is 
responsible for implementation and 
follow-up in collaboration with the 
Head of Strategy and Sustainability.

Food Waste Policy Aims to reduce food waste through clear guidelines 
and tangible measures to prevent, reduce, repur-
pose and manage food waste sustainably. 

E5: Waste Covers all of Scandic’s 
operations. 

UN Sustainable Development Goals 
(SDGs). 

Policy owner: Head of Strategy and 
Sustainability. 
Responsibility for implementation 
rests with each country’s Food and 
Beverage Director or the equivalent.

Marketing Policy Ensures that all marketing communication reflects 
Scandic’s sustainability commitments. 

S4: Responsible marketing 
 practices 

Covers all of Scandic’s 
operations. 

Refers to Scandic’s Sustainable 
 Procurement Guidelines, which refer 
to the UN SDGs. 

Policy owner: CCO.
Implemented by the marketing 
 manager. 

Accessibility standard The standard sets requirements for the physical 
layout of hotels and guidelines for how services 
should be adapted to meet guests’ various needs, 
such as allergies, visual impairments and wheelchair 
use. 

S4: Accessibility and 
 non- discrimination 

Covers all of Scandic’s 
 operations (and also applies 
to franchisees). 

Based on ISO 21902 Accessible 
 Tourism and local legal 
requirements. 

Policy owner: Technical Services. 
Responsibility for implementation 
rests with the hotel managers.

Internal Investigation 
Policy

Aims to ensure that internal investigations at 
 Scandic are carried out securely and objectively.

G1: Corporate culture, 
G1: Corruption and bribery

Covers all of Scandic’s 
operations. 

N/A Policy owner: General counsel. 
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  GOV-2   Information provided to and sustainability matters 
addressed by the undertaking’s administrative, manage-
ment and supervisory bodies
The Board of Directors and Audit Committee receive information 
on an ongoing basis concerning sustainability-related impacts, 
risks, opportunities, targets and progress, including results from 
the whistleblowing service and other reports of material impor-
tance. The reporting to the Board of Directors and Audit Committee 
also includes the status of targets and metrics, material devia-
tions, progress in the due diligence process and significant regula-
tory changes. An updated assessment of the company’s material 
impacts, risks and opportunities was conducted in 2025. The plan 
is to perform such a review annually as an integral part of the com-
pany’s overall risk assessment. The results serve as the basis for 
updates to relevant policies, actions, metrics and targets. The 
effectiveness of sustainability measures is continually assessed 
by following up results and receiving feedback.

The Audit Committee received six reports on sustainability 
 initiatives in 2025, while the Board of Directors received four. 

In 2025, the Board of Directors, Audit Committee and Executive 
Committee addressed the following sustainability matters, by 
 following up KPIs and targets: 

 ⦁ Review and assurance of the prioritized actions and targets for 
2025, including application to the SBTi; prepared by the strategy 
and sustainability department with the support of the SISC 
(All impacts, risks and opportunities, and specifically E1).

 ⦁ Formulation of Scandic’s new sustainability strategy and future 
sustainability targets; prepared by the strategy and sustainabil-
ity department with the support of the SISC (All impacts, risks 
and opportunities).

 ⦁ Annual risk assessment; prepared by the legal department 
(All impacts, risks and opportunities).

 ⦁ Continual information on the whistleblowing service; prepared 
by the legal department (G1).

 ⦁ Ongoing follow-up of the company’s preparation for CSRD 
and Taxonomy reporting; prepared by the strategy and sustain-
ability department (All impacts, risks and opportunities, and 
specifically E1).

In 2025, the Board of Directors considered several decisions 
related to sustainability matters, including:

 ⦁ Adoption of the Annual and Sustainability Report 2024 as well 
as quarterly reports.

 ⦁ Scandic’s application to the SBTi (E1).
 ⦁ Decision on prioritized areas and targets for 2026, 
see pages 47–48.

 ⦁ Approval of the company’s risk assessment, see pages 35–37. 
 ⦁ Approval of most of Scandic’s policies, see pages 42–43.

  GOV-3   Integration of sustainability-related performance 
in incentive schemes
Scandic employs an incentive scheme consisting of a short-term 
incentive program (STIP) and a long-term incentive program (LTIP).

Short-term incentive program
Sustainability-related performance metrics are integrated into 
 Scandic’s short-term incentive program (STIP). The program covers 
the CEO, Executive Committee and other senior executives, and is 
based on the fulfillment of predefined financial and sustainability -
related targets, in line with Scandic’s strategy. The sustainability -
related components include targets related to leadership and 
employee engagement, which are considered crucial drivers for 
responsible and sustainable business conduct. These metrics are 
measured using employee surveys and used as performance bench-
marks when determining annual variable compensation. The sus-
tainability-related targets constitute 10 percent of the total STIP. 

The outcome of the STIP is determined annually by the Compensa-
tion Committee based on results achieved compared with estab-
lished target values, and reported to the Board of Directors. 

Long-term incentive program
The long-term incentive program LTIP is not currently linked 
directly to sustainability-related targets, and is instead based on 
the company’s total shareholder return (TSR). The program covers 
the CEO, Executive Committee and key managers. The Board is not 
covered.

  GOV-4   Statement on due diligence
Scandic takes an integrated approach to due diligence as part of 
the Group’s risk management and governance structure for all of 
its hotel operations and central functions. Scandic’s value chain, 
including upstream and downstream players (see page 50) as well 
as associated risks, are analyzed as part of the company’s overall 
risk management process. Sustainability initiatives include an 
assessment of impacts, risks and opportunities in the value chain. 
Some parts of the value chain, such as suppliers, are reviewed as 
part of specific processes related to their business operations. 

Due diligence work is based on the company’s processes for 
risk assessment, supplier risk management and sustainability 
strategy. It is based on the UN Global Compact and the OECD 
Guidelines for Multinational Enterprises.

Core elements of due diligence Paragraphs in the report

1.  Embedding due diligence in governance, strategy and business model How sustainability matters are integrated into the board’s work 
and the business strategy, see Governance on page 40

2.  Identifying and assessing actual and potential negative impacts The process for risk identification and prioritization, see Double 
 Materiality Analysis on page 56

3.  Taking actions to prevent or mitigate impacts Procedures for managing identified risks, see Policies and governing 
documents on pages 41–43

4.  Follow-up and evaluation of the effectiveness of these actions KPIs and outcomes, see Sustainability Targets on pages 47–48

5.  Communication of results to stakeholders Dialogue with and reporting to stakeholders, see Stakeholder 
 Engagement on page 51

6.  Handling of complaints or remedies Scandic has a whistleblowing service for addressing grievances and 
works with remediation in different ways depending on the topic. Refer 
to the specific standard
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Due diligence is integrated into Scandic’s governance through the 
SISC, which prepares sustainability matters and follows up this 
work. The Audit Committee also monitors the internal control of 
sustainability reporting.

Dialogues with stakeholders, especially related to the double 
materiality assessment, help to identify and prioritize areas that 
require particular focus.  

Scandic is monitoring the development of the EU Corporate 
Sustainability Due Diligence Directive (CSDDD). The plan is to grad-
ually harmonize processes and reporting procedures in line with 
future regulations.

  GOV-5   Risk management and internal controls over 
 sustainability reporting
Scandic has established a Group-wide structure for risk manage-
ment and internal controls over sustainability reporting. The pur-
pose of the structure is to ensure that the information provided is 
accurate, complete and reliable, and that the process for data col-
lection, compilation and reporting is systematic and controlled. 

The work is managed jointly by the strategy and sustainability 
department and Group Finance, and is integrated into Scandic’s 
overall framework for internal governance and control. Ongoing 
quality assurance of sustainability data is ensured within each 
area of responsibility.

In 2025, Scandic worked on identifying processes and risks 
associated with the collection and processing of sustainability 
data. Process descriptions specifying the division of responsibili-
ties for data collection, calculation and reporting were developed 
as part of this work. 

Scandic has begun to formulate and formalize internal controls 
for sustainability information. These controls are intended to 
strengthen data quality and ensure that procedures are consistent 
throughout the organization. This work will continue in 2026.  

The framework for internal control of sustainability 
information is based primarily on the same principle and method-
ology as the framework employed for financial reporting, which 
enables an integrated and consistent approach throughout the 
Group. The structure for internal control is based on the COSO 
model, which is applied to Scandic’s operations and conditions. 
According to this model, a review and assessment are carried out 
within the areas of control environment, risk assessment, control 

Strategy

  SBM-1   Strategy, business model and value chain 
Scandic’s vision is to deliver world-class Nordic hotel experiences, 
with sustainable business and engaged and motivated team mem-
bers as fundamental prerequisites for success. The strategy is 
reviewed annually as part of the Group’s business planning to ensure 
it is adapted to changes in market and sustainability  conditions. 

Scandic’s primary offering consists of hotel experiences, food 
and beverages, as well as conferences and events. Its customers 
include both business and leisure travelers. Scandic operates in 
Sweden, Norway, Denmark, Finland, Germany and Poland, and had 
a total head count of 17,670 employees (headcount) at the end of 
the financial year. For more information on employees, see page 
87. Since November 2025, following the acquisition of Dalata, 
Scandic has expanded with additional hotels in the markets of 
 Ireland, the United Kingdom, the Netherlands, and Germany.

Scandic’s business model is built on scalable and efficient man-
agement of hotel operations that combine a strong local presence 
with shared support functions. Scandic leverages economies of 
scale in purchasing, administration and investments in order to 
operate an efficient and sustainable business. The operations are 
primarily based on long-term lease agreements that are largely 
sales-based. The distribution of responsibilities between Scandic 
and property owners concerning sustainability-related matters is 
regulated in lease agreements. 

Scandic’s business model and strategy contribute to the transi-
tion to a sustainable economy by combining profitable growth 
with reduced environmental impact and socially responsible work 
methods. Long-term profitability is based on efficient and sustain-
able operations, where optimized processes and resource man-
agement enable both business success and a reduced environ-
mental impact. Sustainable and responsible hotel operations 
create long-term value for guests, employees, suppliers, owners 
and society. 

Scandic’s business model is based on ensuring access to the 
resources required for efficient, safe and sustainable hotel opera-
tions. Key input factors include energy, water, food, properties and 
technical installations, supplier services and qualified staff – and 
these dependencies form the basis of the risk analysis in the mate-
riality assessment. Access to these resources is ensured through 
structured purchasing and procurement processes with clear 

activities, information and communication, and monitoring 
 activities. Based on this review, certain areas of development 
are identified and prioritized in the company’s ongoing work to 
 maintain internal control.

Risks have been identified as part of the process identification 
that was performed. These risks have been assessed on the 
basis of their potential impact on the data’s completeness, 
 reliability and accuracy. Risks are prioritized based on the results 
of the double materiality assessment as well as an assessment 
of the likelihood of occurrence of each risk and its potential 
 consequences.

Development of internal controls for climate and environmen-
tal data received particular attention in 2025, since these areas are 
considered to be the most susceptible to insufficient data quality. 
The main risks identified include manual reporting of data from 
hotels, uncertainty about variable data in reporting systems and 
dependence on key individuals in the production and calculation 
of sustainability data. 

These risks are managed by introducing relevant controls, such 
as saving raw data as a verifiable source. Clear documentation of 
data collection, calculation methods and aggregation has been 
implemented in order to reduce dependence on key individuals.

The results of the risk assessment and established internal 
controls are integrated into Scandic’s internal processes and 
 functions, with the objective of ensuring that sustainability data 
is reviewed by experts in each area. For example, sustainability 
analysts are responsible for several controls concerning climate 
and environmental data, and procurement analysts handle 
 controls related to purchasing data under Scope 3. 

The performance of controls is reviewed and verified by an 
independent function, ordinarily the Group’s sustainability 
 controller.

The Board’s Audit Committee has ultimate responsibility for 
reviewing and ensuring that there is sufficient and effective inter-
nal control of sustainability reporting. The Board of Directors is to 
be regularly informed and receive feedback on the status of the 
implementation of the CSRD.
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requirements for quality, environmental performance and social 
responsibility. Input factors are developed through continuous 
investments in properties and technical systems, skills develop-
ment for team members, and improving operational and guest 
concepts in all operating areas. To secure these resources over the 
long term, Scandic applies established processes for risk manage-
ment, long-term supplier partnerships, certification requirements, 
preventive maintenance of properties and technical systems, and 
robust procedures for information and data protection. These 
measures make the operations more resilient and support stable 
and sustainable long-term operations.

Scandic’s strategy makes sustainability a key part of the opera-
tions and is based on identified risks, opportunities and stake-
holder expectations. Sustainability is integrated into the entire 
value chain, with a focus on reducing climate impact throughout 
the value chain, optimizing impacts in the purchasing stage by 
implementing the Supplier Code of Conduct and the Sustainable 
Procurement Guidelines, and ensuring guest safety and privacy by 
having well-defined processes and offering training. 

These efforts also include measures for energy-efficient opera-
tions, a safe and secure work environment, and reduced resource 
use and waste generation. Scandic’s sustainability initiatives 
improve operational resilience, create better guest and employee 
experiences, and reduce the total environmental and climate 
impact, thus contributing to the company’s long-term goal of 
having more sustainable operations.

Achieving Scandic’s sustainability targets requires continuous 
improvements in the daily operations. The most significant ser-
vices – hotel accommodations, restaurants and meetings – are 
essential for reducing climate impact, increasing energy efficiency 
and improving circular flows. They account for the majority of 
energy consumption, waste and emissions, which means that 
improvements in these areas are directly connected to Scandic’s 
sustainability targets. The Group’s climate targets are science-based 
and follow the SBTi’s criteria in line with the Paris Agreement. 

Trends in Scandic’s primary markets and within key customer 
groups, such as business and leisure travelers as well as confer-
ence participants, have an impact on resource use, food waste and 
energy intensity. Customer consumption patterns are therefore 
integrated into Scandic’s work to achieve its sustainability targets 
over time. 

SOCIAL RESPONSIBILITY 
AND INCLUSION

CIRCULARITY 
AND RESOURCE EFFICIENCY

CLIMATE 
AND ENERGY CONSUMPTION

SUSTAINABLE BUSINESS

Sustainability strategy 
In 2025, Scandic developed a new sustainability strategy for the 2025–2030 period based on the results of the double 
materiality assessment. The assessment identified the areas that are most important for Scandic’s operations and 
stakeholders, and serves as the basis for the strategy’s design. The sustainability strategy is integrated into the overall 
business strategy, and supports the company’s targets for profitable growth and a sustainable hotel business. 

The strategy for sustainable business is grounded in three focus areas

 Social responsibility and inclusion – 
with the aim of promoting diversity and 
inclusion, ensuring fair working condi-
tions and business ethics, combating 
human trafficking, contributing to local 
communities and collaborating with 
organizations that share Scandic’s 
values.

 

Circularity and resource efficiency – 
with the aim of reducing the company’s 
environmental impact through waste 
management and resource efficiency, 
and collaborating with suppliers to 
create sustainable solutions.

Climate and energy consumption – 
with the aim of reducing the company’s 
GHG emissions through energy efficiency, 
renewable energy and climate-smart 
choices along the value chain. 
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ESRS Standard Sustainability matter Target, timeframe KPI 2025 2024 2023

E1 Climate change Climate change mitigation 
All Scopes

Achieve net-zero GHG emissions in the entire value chain (2050) Total emissions Scope 1, 2 and 3 (tCO₂e) 195,899 209,017 226,299

Climate change mitigation
Scope 1 and 2

Reduce emissions (Scope 1 and 2) 
-55% by 2033 (from 2023) 
-90% by 2050 (from 2023) 

Percentage reduction compared to 
the base year 2023

-39% -29% –

Climate change mitigation
Scope 3: FLAG

Reduce emissions (Scope 3 FLAG)¹)

-39% by 2033 (from 2023) 
-72% by 2050 (from 2023) 

Percentage reduction compared to 
the base year 2023

-5% 13% –

Climate change mitigation
Scope 3: non-FLAG 

Reduce emissions (Scope 3 non-FLAG) 
-61% per SEK in value added²) by 2033 (from 2023)
-97% per SEK in value added by 2050 (from 2023)

Percentage reduction compared to 
the base year 2023

-12% -13% –

Climate change mitigation
Share of purchased plant-based food 

Increase the quantity of plant-based food 
purchased to 60% (2030)3) 4) 5)

Share (%) of total food purchases 
that are plant-based

56% 57% 56%

Climate change mitigation
Scope 1 and 2 (outgoing target)

Reduce Scope 1 and 2 emissions per sqm by 
50% by 2030 (from 2019)

Percentage reduction compared to 
the base year 2019

-39% -29% -1%

Energy
Energy consumption per square meter

Reduce energy consumption per sqm by -15% by 
2030 (from 2023)

Percentage reduction compared 
to the base year 2023

-6% -2% –

E3: Water and
marine resources

Water use 100% of hotels shall meet the Nordic Swan Ecolabel’s
limits concerning water consumption (2030)

Share (%) of hotels meeting the Nordic Swan 
Ecolabel thresholds for water use

93%6) – –

ESRS E4 
 Biodiversity and 
ecosystems

Purchased goods and services
as drivers of biodiversity loss

100% of markets shall meet the Nordic Swan Ecolabel’s limits for 
 purchasing organic food and beverages (2030)5)

Share (%) of markets meeting the Nordic 
Swan Ecolabel criteria for the purchase of 
organic food and beverages

100% 100% 50%

E5 Resource use 
and circular 
 economy

Waste (phased-out target) Reduce the amount of edible food waste by 25% per guest night by 
2025  (compared with base year 2019)

Amount of avoidable food waste per 
guest night

-31% -31% -17%

Waste Recycle 65% of all waste (2030) Share (%) of recycled waste of total waste 56% 51% 56%

Purchased goods and services, 
including resource use

100% of markets shall meet the Nordic Swan Ecolabel’s limits for 
 purchasing organic food and beverages (2030)5)

Share (%) of markets meeting the Nordic Swan 
Ecolabel criteria for the purchase of 
organic food and beverages

100% 100% 50%

1) FLAG=Forestry, land and agriculture emissions.
2) Value added is defi ned as sales less costs of raw materials and consumables.
3) Target for plant-based food applies to our own hotels. Measurement includes franchise hotels, as these could not be excluded.
4)  In all countries except Germany, the percentage is calculated based on the total weight of purchased food (kg). In Germany, the measurement is instead based on fi nancial data. The underlying data refl ects the 

largest suppliers in each country.
5)  Poland is excluded from the metric because the data collection process has not yet been established. Scandic is actively working to develop these processes. The share of plant-based food for Germany is based 

on the  distribution used for Sweden, Denmark, and Finland.
6) Share of Swan-labelled hotels that meet the Swan criteria for water use.

Sustainability target
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ESRS Standard Sustainability matter Target, timeframe KPI 2025 2024 2023

S1 Own 
workforce

Working conditions, health and safety
Work-life balance

Health & Well-being index: 8.2 (2030) Result in the employee survey VOICE, 
Health & Well-being Index

8.0 7.9 8.0

Diversity and inclusion Diversity & Inclusion index: 9.0 (2030) Result in the employee survey VOICE, 
Diversity & Inclusion Index

8.7 8.6 8.8

Training and skills development Growth index: 8.2 (2030) Result in the employee survey VOICE, 
Growth Index

7.9 – –

Diversity and inclusion
Other workrelated rights

Gender distribution in top management: within a range of 40–60% Gender distribution in the management team 25%1¹) 22%¹) 20%¹) 

S2 Workers in the 
value chain

Working conditions and work-related 
rights

95% of suppliers (>SEK 1 million) follow the due diligence process 
(2030)2)

Share of suppliers with an annual purchasing 
value exceeding SEK 1 million that are  covered 
by and comply with the company’s due 
 diligence processes

98% – –

S3 Affected 
 communities

Human trafficking 100% of relevant employees have completed training on risks and 
preventive measures related to human trafficking annually

Share of relevant employees who have 
 completed training (%)

Not applicable 
for 2025

– –

S4:  Consumers 
and end-users

Data protection and use of guest data In-depth training held for 100% of relevant users annually from 
launch

Share of relevant expert users who have 
 completed training

Not applicable 
for 2025

– –

Health, safety and security of guests 100% of hotels have a reporting process for incidents, including 
 preventive actions and follow-up (2030)

Share of hotels with an incident reporting 
 process

100% – –

Health, safety and security of guests  Scandic Guest Survey: 
Question regarding “Sustainable choices” 72 points (2030) 

Result (score) in Scandic’s guest survey 
 regarding “Sustainable choices”

62.1 – –

Non-discrimination and accessibility Goal to be set after evaluation of accessibility N/A Not applicable 
for 2025

– –

Responsible marketing practices 100% of relevant team members are informed of the Responsible 
Marketing Policy annually and are expected to comply with it

Share of employees in the 
defined group

Not applicable 
for 2025

– –

G1 Business 
 conduct

Corporate culture Engagement index 8.2 (2030) Result in the employee survey VOICE, 
Engagement Index

8.1 – –

Corporate culture  Management support index 8.5 (2030) Result in the employee survey VOICE, 
 Management Support Index

8.4 – –

Corruption and bribery 100% of employees in high-risk functions received anti-corruption 
training (2030)

Share of employees in high-risk functions who 
have completed anti-corruption training

5% – –

Collaboration with subcontractors 100% of new supplier contracts (>SEK 500 thousand) 
have been procured in accordance with Scandic’s Procurement 
Policy, including Scandic’s Supplier Code of Conduct (2030)2)

Share of supplier contracts above SEK 500k 
in compliance with policy

94%
 

– –

 Animal welfare 100% of new supplier contracts (>SEK 500 thousand) 
have been procured in accordance with Scandic’s Procurement 
Policy, including Scandic’s Supplier Code of Conduct (2030)

Share of supplier contracts above SEK 500k 
in compliance with policy

Not applicable 
for 2025

– –

1) Share of women. 
2) Germany and Poland are excluded from the metric as relevant processes are not yet established in these countries. Scandic is actively working to develop these processes, and the fi rst priority is to include Germany.

Sustainability target
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Key elements of the value chain

Goods and services are sourced from 
carefully selected suppliers.

ESTABLISHING HOTELS

By applying circular principles in, for example, 
choices for interiors, renovations, reuse, and 

waste management, Scandic can reduce 
its environmental impact. 

Scandic rents properties and is responsible
for the operations, energy consumption and interiors of its hotels.

As an employer and partner in the society, Scandic influences 
local communities, team members and guests.

INCOMING GOODS 
AND SERVICES

HOTEL OPERATIONS 
AND OFFERING

RECYCLING AND WASTE 
MANAGEMENT

SCANDIC’S VALUE CHAIN

Scandic has an impact throughout the value chain, from the local community where hotels are 
 established and operated to the way goods are procured and how waste is managed and recycled. 
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Upstream Own operations Downstream

SCANDIC’S IMPACT 
ON PEOPLE AND THE 
ENVIRONMENT

 ⦁ Property owners who plan, build, manage and 
maintain the hotel properties.

 ⦁ Suppliers whose employees produce goods and 
services: food, beverages and interiors as well as 
cleaning, laundry and IT services, and trans-
portation.

 ⦁ 17,670 employees in operations in the Nordic countries, 
Germany, and Poland. Since November 2025, through the acquisition 
of Dalata, Scandic has expanded with additional hotels in the markets 
of Ireland, the United Kingdom, the Netherlands, and Germany.

 ⦁  Safety and well-being of employees and guests.
 ⦁  Leasing of hotel properties and responsibility for hotel operations, 
including maintenance of furnishings and fixtures.

 ⦁ Energy and water use in the operations. 
 ⦁ Purchased goods and services.

 ⦁ Hotel experiences that are safe for guests. 
 ⦁ Guests who enjoy themselves.
 ⦁ Waste and recycling from hotel and restaurant 
operations.

SCANDIC’S 
ACTIVITIES AND 
MANAGEMENT 

 ⦁ Cooperation with property owners. Sustainability- 
related issues are usually regulated in lease 
 agreements. Shared incentives to improve the 
environmental standards of the properties.

 ⦁  Scandic’s Supplier Code of Conduct and 
 Sustainable Procurement Guidelines set social and 
environmental requirements on suppliers.

 ⦁ Internal targets to increase the share of plant-
based and organic food. 

 ⦁ Annual employee surveys. Survey results are followed up 
on and  measures are implemented if needed.

 ⦁ Targets within diversity and inclusion and an action plan to 
ensure these are met.

 ⦁ Culture characterized by safety and security for data and 
physical  security. All hotels have access to crisis support through 
 Scandic’s Crisis Call Center and undergo regular training in security 
 procedures, including how to combat human trafficking and prostitution. 

 ⦁ Accessibility standard with high demands to guarantee inclusive 
guest experience for all.

 ⦁  Proactive communication and information to guests, team members 
and suppliers to inspire better choices for society and the environment.

 ⦁  Action plans for energy efficiency.
 ⦁ Target to reduce food waste. 
 ⦁ Efforts to extend the service life of materials through 
maintenance and circular design.

 ⦁ Informing guests about data and physical security. 
 ⦁ Proactive communication and information to 
guests, team members and suppliers to inspire 
better choices for society and the environment. 

 ⦁ Target to increase recycling and reduce residual 
waste.

 ⦁   A target to reduce food waste by raising awareness 
among guests and collaborating with companies 
that sell leftover edible food.

 ⦁ When renovating, Scandic collaborates internally 
and with recycling partners.

  KEY STAKEHOLDERS  ⦁ Property owners and other suppliers.  ⦁ Guests, employees and suppliers.  ⦁ Guests, employees and business partners.

SUSTAINABILITY 
 MATTERS AFFECTED 

 ⦁ Climate change (Climate change mitigation, 
 Climate change adaptation and Energy).

 ⦁ Water.
 ⦁ Biodiversity. 
 ⦁ Resource use.
 ⦁ Workers in the value chain. 
(Working conditions and work-related rights).

 ⦁ Business conduct (Corruption and bribery
and Collaboration with subcontractors).

 ⦁ Climate change (Climate change mitigation/Energy).
 ⦁ Water.
 ⦁ Resource use.
 ⦁ Own workforce (Working conditions, health and safety; Diversity 
and inclusion, Work-life balance, Training and skills development 
and Other work-related rights).

 ⦁ Affected communities (Human trafficking).
 ⦁ Consumers and end-users (Data protection and use of guest data, 
Non-discrimination and accessibility and Responsible marketing).

 ⦁ Business conduct (Corporate culture and Corruption and bribery).

 ⦁ Climate change (Climate change mitigation, Energy).
 ⦁ Water.
 ⦁ Waste.
 ⦁ Affected communities (Human trafficking).
 ⦁ Consumers and end-users (Data protection and use 
of guest data, Non-discrimination and accessibility 
and Responsible marketing).

SCANDIC’S VALUE CHAIN 
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  SBM-2   Interests and views of stakeholders
Scandic maintains an ongoing and structured dialogue with its 
stakeholders in order to ensure that sustainability initiatives 
develop in line with expectations, needs and developments in 
society. The format and frequency of these dialogues vary depend-
ing on the stakeholder groups and their needs. 

These dialogues are held several times per year with employ-
ees, suppliers, social representatives, customers and owners. For 
team members and guests, follow-up and dialogue are mainly con-
ducted through recurring evaluations with representatives of each 
group. 

Scandic’s stakeholders 

Stakeholder group Important sustainability matters

Guests  ⦁ Opportunity to make sustainable choices when they stay (food and beverages, cleaning, 
single-use plastics, etc.)

 ⦁ Reducing CO2 emissions, and energy efficiency
 ⦁ An inclusive and safe hotel experience

Corporate customers  ⦁ Reducing CO2 emissions 
 ⦁ Efficient use of resources (energy, water, etc.)
 ⦁ Responsible employer (fair working conditions, diversity, inclusion)

Team members and Executive Committee  ⦁ Responsible use of resources (minimize waste, recycling)
 ⦁ A safe and inclusive work environment with fair working conditions
 ⦁ Responsible use of guest data 

Owners and investors  ⦁ Reducing CO2 emissions (including mitigating climate-related risks)
 ⦁ Efficient use of resources (energy, water, food and beverages)
 ⦁ Responsible employer (fair working conditions, diversity, inclusion)
 ⦁ Clear governance model for sustainability (engagement of Executive Committee 
and Board, integrated across entire organization)

Business partners
(suppliers and property owners)

 ⦁ Responsible employer (diversity and inclusion, harassment, working conditions, recruitment)
 ⦁ Close collaboration with suppliers and other business partners on sustainability matters
 ⦁ Reducing environmental impact (use of resources, CO2 emissions)

Interest organizations  ⦁ Fair working conditions 
 ⦁ Accessible hotels
 ⦁ Responsible partner in local communities and value chain

A central part of the double materiality assessment is gaining a 
deeper understanding of how key stakeholders view Scandic’s sus-
tainability-related impacts, risks and opportunities. Stakeholder 
dialogues are thus a crucial basis for Scandic to prioritize its sus-
tainability initiatives and ensure relevant and transparent sustain-
ability reporting. 

As a basis for the double materiality assessment, which was dis-
cussed with and approved by Scandic’s Board, extensive data collec-
tion was conducted through surveys and interviews with priority 
stakeholder groups. The purpose was to identify and increase the 
understanding of key sustainability areas and to identify potential 
development opportunities within Scandic’s sustainability efforts. 

Based on insights from these dialogues and the double materiality 
assessment, Scandic updated its sustainability strategy in 2025. 
The strategy, its focus areas and targets are an integral part of the 
Group’s overall business strategy, and they are firmly established 
in the company’s long-term direction. The company continually 
evaluates its position in relation to its stakeholders’ expectations 
and priorities as part of its strategy initiatives.

In the future, Scandic plans to continue the dialogue with its 
stakeholders in order to gather additional insights. The purpose is 
to gain a deeper understanding of stakeholders’ interests and how 
they are affected by the operations, and to use the results to fur-
ther refine the double materiality assessment. 
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Material sustainability matters 

ESRS Standard
Sustainability 
matter Description Value chain Impacts

Time horizon
Impacts Financial effect

Time horizon
Financial effect

E1 Climate 
change

Climate change 
mitigation

Impacts arise through emissions from the Group’s own 
operations and through business relationships in the 
value chain. Financial risks could arise in the form of 
increased costs due to more stringent regulations, and 
changes in customer preferences could drive internal 
costs. Scandic has identified a strong sustainability brand 
as an opportunity. 

Upstream, own 
operations and 
downstream

Actual negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk and opportunity Short, medium 
and long

Climate change 
adaptation

Changes in weather due to climate change could lead to 
supply chain disruptions, which could impact purchasing 
costs. 

Upstream No N/A Risk Short, medium 
and long

Energy Impacts arise through energy consumption in the Group’s 
own operations and through business relationships in the 
value chain. More stringent energy regulations constitute 
a financial risk. Energy efficiency creates opportunities for 
reduced operating costs.

Upstream and own 
operations

Actual negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk and opportunity Short, medium 
and long

E3 Water and 
marine 
resources

Water Water use takes place in the Group’s own operations and 
through upstream business relationships, which could 
impact local water access, especially in areas under water 
stress. 
Risks include potential tightening of regulatory require-
ments concerning water-saving measures and higher pur-
chase prices for food connected to limited access to water. 

Upstream and own 
operations

Actual negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk Short, medium 
and long

E4 Biodiversity 
and ecosystems

Purchased goods 
and services 
as drivers of 
 biodiversity loss

Impacts on biodiversity are generated through purchases 
made in upstream business relationships, particularly 
within interiors and food, which could lead to habitat loss 
and have negative impacts on ecosystems.

Upstream Actual negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

No N/A

  SBM-3   Material impacts, risks and opportunities and their 
interaction with strategy and business model
Through the double materiality assessment, Scandic has identified 
sustainability matters where its business, directly or through the 
value chain, has a material impact on people and the environment 
as well as the areas where sustainability-related risks and oppor-
tunities can have a significant impact on Scandic’s financial posi-
tion and development. 

An updated assessment of the company’s material impacts, 
risks and opportunities was conducted in 2025. The results show 
that the previously identified sustainability matters remain 

unchanged, with the exception that animal welfare has been 
 identified as a material matter and has been included in the 
 sustainability reporting. 

Further information on the impacts, risks and opportunities 
identified with respect to the relevant sustainability matter is 
 presented in the relevant standard. The impacts identified in the 
materiality assessment are connected to Scandic’s strategy and 
business model to varying degrees.

At present, Scandic has not quantified the financial effects of the 
identified impacts, risks and opportunities or assessed the risk of 
significant adjustments to them for forthcoming reporting periods. 
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ESRS Standard
Sustainability 
matter Description Value chain Impacts

Time horizon
Impacts Financial effect

Time horizon
Financial effect

E5 Resource use 
and circular 
economy

Purchased goods 
and services, 
including 
resource use

Impacts on natural resources from purchased goods and 
services are generated upstream and in the group’s own 
operations through resource use. Increased regulation of 
material selection could lead to higher costs.

Upstream and own 
operations

Actual negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk Short, medium 
and long

Waste Waste is generated in the Group’s own operations from 
kitchens, cleaning and guest-related activities, which gives 
rise to increased resource consumption and negative 
impacts. Increased regulation of waste could lead to 
higher costs.

Own operations 
and downstream

Actual negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk Short, medium 
and long

S1 Own 
 workforce

Working conditions,
health and safety

Impacts are generated in the Group’s own operations 
through labor-intensive and physically demanding work, 
shift work and intermittently high workloads, which could 
lead to poor health, work-related injuries, increased 
absence due to illness and reduced job satisfaction.

Own operations Potential negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

No N/A 

Diversity and 
 inclusion

Impacts are generated in the Group’s own operations 
through insufficiently systematic work related to diversity 
and inclusion, which could lead to unequal conditions and 
negative impacts on employees. Work in this area, in the 
form of employee engagement, can be an opportunity.

Own operations Potential negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

Opportunity Short, medium 
and long

Work-life balance Impacts are generated in the Group’s own operations 
through, for example, inconvenient working hours and 
strenuous workloads, which could lead to negative 
impacts on employee health. Absence due to illness 
 constitutes a financial risk.

Own operations Potential negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk Short, medium 
and long

Training and 
skills development

Impacts are generated in the Group’s own operations 
through inadequate instruction and skills development, 
which could lead to poor service quality, for example. 
An unskilled workforce risks not meeting customer 
 expectations. 

Own operations Potential negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

Risk Short, medium 
and long

Other work-
related rights

Impacts are generated in the Group’s own operations 
through non-compliance with other work-related rights, 
which could lead to human rights violations, precarious 
work and negative impacts on employee well-being.

Own operations Potential negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

No N/A 

S2 Workers in 
the value chain

Working conditions 
and work-related 
rights

Impacts are generated upstream and downstream in the 
value chain, in the Group’s own operations and in business 
relationships, where workers can be exposed to potential 
negative impacts related to working conditions and 
work-related rights.

Upstream Potential negative; 
Related to strategy 
and business model

Short, medium 
and long

No N/A 
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ESRS Standard
Sustainability 
matter Description Value chain Impacts

Time horizon
Impacts Financial effect

Time horizon
Financial effect

S3 Affected 
communities

Human trafficking Impacts are generated in the Group’s own operations, 
where the hotel environment could be exploited for 
human trafficking or related exploitation, which entails 
a potential negative impact with consequences for 
 vulnerable individuals.

Own operations Potential negative;
Related to strategy 
and business model

Short, medium 
and long

No N/A

S4 Consumers 
and end-users

Data protection
and use of guest 
data

Impacts are generated in the Group’s own operations 
through inadequate data protection. Data leaks could 
undermine trust in Scandic and constitute a financial risk.

Own operations Potential negative;
Related to strategy 
and business model

Short, medium 
and long

Risk Short, medium 
and long

Health, safety
and security of
guests

Impacts are generated in the Group’s own operations 
based on how health, safety and security are ensured for 
guests. 

Own operations Potential negative; 
Related to strategy 
and business model

Short, medium 
and long

No N/A

Non-discrimination 
and accessibility

Impacts are generated in the Group’s own operations 
based on how non-discrimination and accessibility are 
ensured and shortcomings could lead to negative impacts 
for the  individual. 

Own operations Potential negative;
Originates from 
 strategy and business 
model

Short, medium 
and long

No N/A

Responsible 
marketing

Insufficient or unclear communication could lead to risks 
such as loss of trust, reputational damage and negative 
impacts on customer loyalty. 

Own operations No N/A Risk Short, medium 
and long

G1 Business 
conduct

Corporate culture Lack of integrity, transparency and accountability could 
lead to risks of irregularities, legal liability, reputational 
damage and weakened stakeholder confidence.

Own operations No N/A Risk Short, medium 
and long

Corruption and
bribery

Non-compliance in sales, purchasing and procurement 
could lead to financial risks through legal consequences, 
sanction fees, loss of contracts and reputational damage. 

Upstream and 
 downstream

No N/A Risk Short, medium 
and long

Collaboration with 
subcontractors

Failure to ensure that suppliers comply with the company’s 
principles and requirements, or mismanagement of 
 supplier relationships, could result in reputational risks. 

Upstream, own 
operations

No N/A Risk Short, medium 
and long

Animal welfare Impacts are generated upstream in the value chain 
through business relationships related to food purchases, 
which could entail potential negative impacts on animal 
welfare.

Upstream Potential negative; 
Originates from 
 strategy and business 
model

Short, medium 
and long

No N/A
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Resilience analysis of the business model 
Scandic has established a number of key processes that provide 
an essential basis for the continued work on developing a resil-
ience analysis in accordance with ESRS requirements. These 
 processes support the identification, assessment and manage-
ment of material impacts, risks and opportunities linked to 
 Scandic’s business model and value chain. These include:

 ⦁ Double materiality assessment (DMA), which is the core of the 
company’s ESRS work based on a systematic assessment of 
impacts and risks.

 ⦁ Climate risk assessment, which supports identifying and under-
standing climate-related risks and opportunities in line with 
ESRS E1. 

 ⦁ Corporate Risk Assessment, which includes several of the risks 
identified by the double materiality assessment and ensures 
their integrated management under the company’s standard 
risk framework.

Combined, these established processes provide a stable platform 
for meeting the ESRS requirements linked to business model 
 resilience. In the future, Scandic intends to continue to deepen the 
double materiality assessment to ensure that the business model 
is sustainable, resilient and adaptable in the long term based on 
key environmental, social and governance factors. 

Results of the climate resilience analysis 
In 2025, Scandic performed an overall resilience analysis in order 
to assess the company’s resilience against climate-related risks, 
in accordance with ESRS requirements. 

The analysis was based on insights from different potential 
 climate scenarios  (see page 57), and consisted primarily of quali-
tative assessments and general cost estimates of identified risks 
and opportunities. The analysis builds upon the double materiality 
assessment, with an equivalent scope, and was performed with 
the support of Scandic’s internal risk assessment process. The 
analysis covers the value chain in a way similar to the materiality 
assessment.

The preliminary analysis indicates that Scandic’s business 
model is resilient against climate change, but that more work is 
needed to further strengthen understanding and the analysis. 
At this point, Scandic has not assessed climate risks beyond 
ten years.

The analysis builds on several factors:
 ⦁ Physical adaptability: The company can continually upgrade its 
physical asset base and make it more efficient through energy 
efficiency plans and collaboration with property owners, in 
order to reduce locked-in GHG emissions. A detailed analysis of 
whether these emissions could pose a risk to Scandic’s ability to 
achieve its transition plan has not yet been performed.

 ⦁ Initial access to financing: Scandic has internally established the 
possibility to apply for resources for sustainability initiatives, 
which can enable investments in energy efficiency and other 
 climate-relevant measures.

 ⦁ A sustainable offering: Scandic’s array of products and services 
is continually developed with a focus on sustainability, includ-
ing through circular furnishings concepts and climate-efficient 
procurement.

 ⦁ Skills development: To meet future transition requirements, 
Scandic provides training in sustainability and energy-efficient 
operation, which strengthens the organization’s internal capacity.
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Impact, risk and opportunity management

  IRO-1   Description of the processes to identify and assess 
material impacts, risks and opportunities

Description of the processes to identify and assess material 
impacts, risks and opportunities
The double materiality assessment was conducted in accordance 
with ESRS requirements and with the support of external advisors 
with special expertise in the area. The results of the assessment 
were reviewed and approved by Scandic’s Executive Committee 
and Board. 

This work was carried out in four stages: 
1.  Context analysis and identification of potential sustainability 

matters with related impacts, risks and opportunities.
2.  Stakeholder dialogues conducted through surveys and 

 interviews.
3. Evaluation of impacts, risks and opportunities.
4. Execution and validation of results.

1. Context analysis and identification of impacts, 
risks and opportunities
Scandic identified potentially material sustainability matters 
based on previous materiality assessments, industry and market 
reports, societal sustainability trends, relevant legislation, and 
sector-specific frameworks. 

The criteria for Nordic Swan Ecolabel, which maps hotel opera-
tions’ impacts, risks and opportunities, were also used to identify 
relevant sustainability matters. The identified sustainability mat-
ters were subsequently validated with key personnel in the busi-
ness and external experts before being included in the continued 
assessment. 

In addition to the double materiality assessment, Scandic also 
uses an internal risk management process based on Enterprise 
Risk Management (ERM) to identify, assess and prioritize financial, 
strategic and operational risks. Sustainability-related risks are 
currently assessed within the framework of the double materiality 
assessment and compared qualitatively with other risk categories 
with respect to potential impact and likelihood.

Risks are prioritized through an overall assessment, where 
 sustainability-related risks are related to other identified risks to 
enable a consistent ranking and escalation. The risk assessment 
is supported by documented risk assessment tools, including the 
risk register, scoring methodology and, for select climate-related 
risks, scenario analyses.

The company intends to further integrate the ERM process 
with the financial part of the materiality assessment in order to 
strengthen the link between sustainability-related risks and 
 financial reporting in the future.

2. Stakeholder dialogues
Surveys and interviews with prioritized interest groups were held 
in order to gain a better understanding of which sustainability 
aspects are most important to Scandic. 

Two types of surveys were used: a shorter version for guests 
and a more comprehensive survey for other stakeholders. A total 
of 11 interviews were conducted to identify material sustainability 
matters, assess risks and opportunities, and evaluate the existing 
approach and communication. 

The stakeholder groups were selected based on their impact 
on the company’s operations as well as how they are impacted by 
the company’s operations. They included guests, team members, 
the Executive Committee, suppliers, property owners, corporate 
clients, analysts and owners. 

No direct consultations were held with individually affected 
individuals or local communities under the framework of the 
 completed materiality assessment. 

3. Evaluation of impacts, risks and opportunities
In the third stage, a workshop was conducted with the SISC and 
other key personnel from Scandic. The purpose was to evaluate 
and assess the company’s impacts, risks and opportunities, includ-
ing financial effects. A general review of the operations’ assets and 
activities through the value chain, including dependencies such as 
resources, was conducted as part of the assessment. The assess-
ment was based on criteria such as severity, scope and likelihood. 
In the case of negative impacts, irremediable character was also 
assessed. Likelihood was graded on a five-point scale, under which 
5 (very likely) corresponded to an actual or highly likely impact.

In assessing severity and financial impact, the gross risk prin ciple 
was used, meaning the assessment did not consider existing actions. 

To determine which sustainability matters were considered mate-
rial, the median value of all assessed impacts, risks and opportuni-
ties was used as a threshold. The aspects that were over the 
median were generally considered material, with two exceptions:

 ⦁  Workers in the value chain – working conditions and work- 
related rights.

 ⦁ Affected communities – human trafficking.

Although these sustainability matters did not fully meet the 
threshold, they are included in the reporting. The reason for this is 
their potentially serious impact on human rights and their rele-
vance to the company’s operations.

Scandic considered operations and business relationships that 
could give rise to a heightened risk of negative impacts in its anal-
ysis. These include:

 ⦁ Geographic areas – supply chain in countries with a higher risk 
of human rights violations and poor working conditions, based 
on the procurement department’s risk analysis.

 ⦁ Other factors – risk of human trafficking linked to hotel 
 operations. 

These factors were integrated into the double materiality assess-
ment to ensure that areas with a potentially high negative impact, 
particularly on human rights, were identified and prioritized. 

4. Execution and validation
The results of the assessment were validated by external advisors, 
and subsequently in a final validation workshop with the SISC. 
The sustainability department conducted an update of the assess-
ment in 2025. Previously identified areas of impact, risks and 
opportunities were verified by key personnel in the organization. 
The review confirmed a change in the assessment of material 
 sustainability matters, with animal welfare now considered as 
material. 

The process of further integrating the materiality assessment 
into Scandic’s overall risk management process began during the 
year and will continue in 2026. Sustainability risks are also 
assessed in relation to other types of risks in this assessment. 
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  E1.  ESRS 2 IRO-1   Description of the processes to identify 
and assess material climate-related impacts, risks and 
opportunities
Scandic assesses its impacts, risks and opportunities through the 
double materiality assessment. The assessment shows that the 
company primarily impacts the climate through GHG emissions 
from purchased goods and services, and through energy consump-
tion in the hotel operations. 

In 2025, Scandic mapped its emissions in the entire value 
chain, and determined its carbon footprint within all of the rele-
vant categories in accordance with the GHG Protocol, see page 69. 
A review of the operations was performed in order to identify 
actual and potential sources of emissions. This mapping is also a 
crucial basis for analyzing climate-related risks, opportunities and 
transition needs. 

Method for identification and analysis of climate-related 
risks and opportunities
In 2025, Scandic performed an overall climate risk assessment in 
accordance with ESRS requirements. The assessment was based on 
the double materiality assessment, where Scandic identified climate 
risks – both physical risks and transition risks. The opportunities 
identified in the materiality assessment were described but not 
analyzed further as part of the climate risk assessment.

This work was performed with the support of the company’s 
overall risk management process, which is led by the legal depart-
ment. The assessment of climate-related risks, which forms the 
basis of the climate risk assessment, was carried out via a work-
shop with the SISC and other key personnel from the organization. 
The purpose was to evaluate and assess impacts, risks and oppor-
tunities, including their potential financial consequences. 

The climate risk assessment is based on two climate scenarios: 
a high-emissions scenario (current policies) and a scenario in line 
with a global net zero (Net Zero 2050), see page 59. The analysis 
includes three time horizons in accordance with the internal risk 
management process:

 ⦁ Short-term (0–2 years)
 ⦁ Medium-term (2–5 years)
 ⦁ Long-term (5–10 years) 

Identified risks were categorized based on these scenarios and 
time horizons.

The analysis is based primarily on qualitative assessments, 
complemented by quantitative data such as emissions figures and 
general cost estimates. For information on the assessment of risks 
according to the materiality assessment, see page 56. A risk is con-
sidered to be material if it is identified in the company’s overall 
risk management process.

A specific assessment of risks beyond ten years (such as up to 
2050) has not yet been performed. The Group plans to include a 
more in-depth assessment of long-term physical risks in its future 
work.

Assessment of physical climate-related risks – analysis 
of a high-emissions scenario
Scandic has identified several physical climate-related risks that 
could impact both its own operations and the value chain in the 
short, medium and long term. 

In its risk analysis, Scandic’s sustainability department ana-
lyzed BSR’s climate scenarios and assessed the likely physical 
 climate risks in high-emissions scenarios based on materiality. 
The physical risks were analyzed by the sustainability department 
based on a high-emissions scenario. Under the high-emissions 
scenario, the likelihood of extreme weather, heat waves and water 
scarcity increases. An in-depth quantitative analysis of the likeli-
hood and severity of physical climate risks has not yet been 
 carried out.

Disruptions to the supply chain are expected to occur in such 
a scenario, for example through impacts on production, transpor-
tation or access to resources. 

Risks to the company’s assets and business operations in rela-
tion to physical climate risks were analyzed as part of the double 
materiality assessment. However, this analysis is not geographi-
cally detailed and is not linked to specific coordinates or site- 
specific exposures. 

Assessment of climate-related transition risks 
and opportunities
Scandic has identified transition risks and opportunities that are 
considered to be relevant in a low-emissions scenario through the 
double materiality assessment. Methods used in the materiality 
assessment, including a workshop with the SISC and categoriza-
tion carried out by the sustainability department, are described 
in the section “Method for identification and analysis of climate- 
related risks and opportunities”. The double materiality assess-
ment took likelihood, magnitude and duration into account, and 
 analyzed how business operations and assets could be impacted 
by transition risks within a time horizon of up to ten years.

Once risks and opportunities were identified, the climate 
 resilience analysis focused primarily on risks, however a general 
 analysis of opportunities was also carried out. Scandic intends 
to develop this assessment further.

The assessment of transition risks under a low-emissions 
 scenario was also integrated with the targets designed according 
to the SBTi criteria in order to ensure consistency between the risk 
assessment and emissions targets. 

Scandic has not yet identified any operations that are incom-
patible with, or require significant investments to become com-
patible with, a transition to a climate-neutral economy.

Method: Climate scenarios
In its risk analysis, Scandic’s sustainability department analyzed 
BSR’s climate scenarios and assessed the likely physical cli-
mate risks in high-emissions scenarios based on the material 
(www.bsr.org). The scenarios were mapped against Representative 
Concentration Pathways (RCPs) and based on the Network for 
Greening the Financial System (NGFS) framework. 
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Two main scenarios were analyzed:
 ⦁ High-emissions scenario (current policies): Limited climate 
policy actions lead to global warming above 3.0°C by 2100. This 
scenario entails higher physical risks, such as extreme weather, 
water scarcity and disruptions to supply chains.

 ⦁ Low-emissions scenario (Net Zero 2050): Ambitious climate 
actions in accordance with the Paris Agreement limit global 
warming to approximately 1.5°C. This scenario entails primarily 
transition risks, such as stricter regulations, changes in market 
conditions and a greater need for transition investments.

The result from the climate risk assessment is presented in ESRS E1. 

Method: Time horizons for climate risk assessment
The climate risk assessment was performed across three time per-
spectives, in accordance with Scandic’s risk management process:

 ⦁ Short-term: 0–2 years
 ⦁ Medium-term: 2–5 years
 ⦁ Long-term: 5–10 years

These time horizons also guide Scandic’s short-term emission 
reduction targets according to E1-4, where climate targets were 
designed with reference to both the business strategy and the 
expected development of climate-related risks.

Development of climate risk assessment 
Scandic intends to develop its climate risk assessment further by:

 ⦁ Introducing quantitative methods and more detailed scenario 
models for greater precision and transparency in future reporting.

 ⦁ Expanding the assessment to include long-term physical risks 
beyond ten years, with a particular focus on time horizons up 
to 2050.

  E2. ESRS 2 IRO-1   Description of the processes to identify 
and assess material pollution-related impacts, risks and 
opportunities
Scandic has made an overall assessment that its operations do not 
currently have a material impact on the matter of pollution.

In the framework of this analysis, no site- or facility-specific 
audits were carried out to assess pollution-related aspects. No 
local stakeholders were consulted in this respect. 

  E3. ESRS 2 IRO-1   Description of the processes to identify 
and assess material water and marine resources-related 
impacts, risks and opportunities
A general review of the operations’ assets and activities through 
the value chain was conducted as part of the assessment. Scandic’s 
assessment identified which facilities are in areas of high water 
stress. No local stakeholders were consulted in this respect. 

  E4. ESRS 2 IRO-1   Description of the processes to identify 
and assess material biodiversity and ecosystems-related 
impacts, risks and opportunities
A general review of the operations’ assets and activities through 
the value chain was conducted as part of the assessment. Scandic’s 
assessment in 2024 identified which hotels were located in areas 
with sensitive biodiversity. No local stakeholders were consulted 
in this respect. 

  E5. ESRS 2 IRO-1   Description of the processes to identify 
and assess material resource use and circular economy- 
related impacts, risks and opportunities
Scandic’s assessment of the value chain identified which inputs 
and resources are of strategic importance. Scandic also has estab-
lished processes for measuring daily food waste in restaurants. 
No local stakeholders were consulted in this respect. 

  G1. ESRS 2 IRO-1   Description of the processes to identify 
and assess material business conduct-related impacts, 
risks and opportunities
Scandic’s operations impact numerous stakeholders, and it is 
of the utmost importance that they are managed in an ethical 
manner. The company’s Code of Conduct is the fundamental gover-
nance document for Scandic’s business conduct. Risk assessments 
are performed continually as part of Scandic’s overall risk manage-
ment process in order to identify actual and potential risks. With 
respect to business ethics, Scandic assesses impacts, risks and 
opportunities by analyzing risk-exposed parts of the operations 
(such as sales and procurement) and conducting geographic risk 
assessments of markets and business relationships. The UN 
Human Development Index (HDI), Transparency International’s 
Corruption Perceptions Index (CPI) and the International Trade 
Union Confederation’s Global Rights Index (GRI) are used to assess 
the level of risk based on geography and supplier relationship. 

  IRO-2   Disclosure requirements in ESRS covered by 
the undertaking’s sustainability statement
Scandic has reviewed all of the ESRS disclosure requirements to 
determine which ones to include in its sustainability reporting. 
Each requirement was assessed based on its materiality in relation 
to Scandic’s identifi ed impacts, risks and opportunities according 
to the double materiality assessment as well as whether it is cov-
ered by transitional provisions or is voluntary. Scandic provided an 
explanation for requirements not deemed to be material. For a list 
of the disclosure requirements covered in the sustainability state-
ments, based on the materiality assessment, refer to page 97.

Scandic has deemed that E2 Pollution is not material, since the 
impact in this area is limited. Impacts, risks and opportunities not 
deemed to be material are not presented in this report. 
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ENVIRONMENTAL DISCLOSURES

TAXONOMY REPORT 
Pursuant to Article 8 of Regulation (EU) 2020/852
(Taxonomy Regulation)

Background
In order to achieve the EU’s climate targets and to make it easier 
to identify environmentally sustainable economic activities, the 
EU has introduced what is known as the EU Taxonomy. 

The Taxonomy is an EU-wide classification system that aims to 
increase investments in sustainable activities within the EU. The 
EU Taxonomy Regulation is a key component of the European 
 Commission’s action plan to redirect capital flows toward a more 
sustainable economy and an important step toward achieving 
carbon neutrality by 2050 in line with the EU’s climate targets. 

An activity is classified as environmentally sustainable if it 
 contributes to at least one of the Taxonomy’s six environmental 
objectives, does not cause significant harm to any of the other 
objectives and meets basic requirements in terms of minimum 
safeguards.

Reporting principles 
Scandic has been covered by the EU directive from the 2021 finan-
cial year since Scandic is classified as a large group according to 
the Taxonomy, has shares listed on a regulated market and has 
more than 500 employees on average. For Taxonomy reporting in 
2025, Scandic has chosen to apply the Commission Delegated 
 Regulation (EU) 2026/73 from July 4, 2025. This means that the 
presentation format has changed compared with previous years, 
but that the application of eligibility and alignment criteria is the 
same as in 2024.

Environmental objective 6, Biodiversity, includes activity 
“2 Accommodation activities” and more specifically “2.1 Hotels, 
 holiday, camping grounds and similar accommodation”, in which 
Scandic’s turnover is included. 

Franchise and management fees are not included, since this 
revenue stream is currently not included in the Taxonomy’s list of 
eligible activities. Apart from franchise and management fees, the 
category includes all of Scandic’s turnover, such as room revenue, 
conference revenue and revenue from the sale of food and bever-
ages at hotels. Scandic’s policy is that the assessment of CapEx 
and OpEx follows the same evaluation as turnover, as the invest-
ments are made to support the activities that generate turnover. 

Eligibility assessment of hotel operations 
According to the FAQs published by the European Commission in 
March 2025 (EUR-Lex – 52025XC01373 – EN – EUR-Lex), it was 
 clarified that hotels included in activity BIO 2.1 can be tested for 
Taxonomy alignment regardless of their location. Based on this 
clarification, it was assessed that all of Scandic’s hotels should still 
be covered by the economic activity and considered eligible. 

The assessment of Taxonomy-eligible activities has been based 
on what is described below. Delimitations regarding Scandic’s 
assessment of alignment are presented under each area below. 

Turnover 
Total turnover according to the Taxonomy is the same as net sales 
according to the consolidated income statement, see page 115. 
The Group’s net sales consist of the value of goods and services 
generated in hotels under lease agreements as well as manage-
ment and franchise fees. Franchise and management fees have been 
excluded from eligible turnover as this revenue stream is not 
included in the Taxonomy’s eligible economic activities.
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CapEx 
Total CapEx refers to investments in tangible and intangible assets 
(excluding goodwill) and right-of-use assets. Investments during 
the year can be found in Notes 12 and 13 on pages 131–132. CapEx 
related to right-of-use assets according to IFRS 16 for the financial 
year totaled 3,825 MSEK (2,673) and consisted primarily of 
 extensions of existing leases and new lease agreements for hotel 
properties. These investments can be found in Note 13 on page 
132. The amount of total CapEx for the year totaled SEK 4,957 
MSEK (3,606). 

According to the Taxonomy, eligible CapEx refers to investments 
related to an identified sales activity (2.1 Hotels, holiday, camping 
grounds and similar accommodation). Since all investments are made 
to improve Scandic’s eligible turnover, 100% of capital expenditure 
for the financial year is considered eligible. 

OpEx 
According to the Taxonomy, total OpEx is considered to be costs 
for maintaining the Group’s non-current assets. For Scandic, these 
costs include direct expenses related to maintenance of property, 
plant and equipment carried out by the Group or third parties that 
is necessary to ensure the smooth and appropriate functioning of 
the assets, including renovation expenses related to property, 
plant and equipment, low-value leases and short-term leases. 
These costs are not specifi ed in the consolidated income state-
ment, but are included in Other external costs on page 115. Eligible 
OpEx is the part of the total OpEx that relates to identifi ed sales 
activities (2.1 Hotels, holiday, camping grounds and similar accom-
modation), which for the current fi nancial year is considered to be 
100 percent. 

Reporting principles for alignment
Scandic bases its reporting principles on alignment of turnover 
in activity 2.1. on the FAQ published by the European Commission 
in March 2025. 

Scandic uses the technical screening criteria to evaluate 
whether activities are aligned. This includes energy certificates 
and evaluating whether an activity does any significant harm to 
the other environmental objectives and whether it meets the 
 minimum safeguards. 

Assessments 2025
The assessment is that Scandic’s activities did not achieve 
 Taxonomy alignment in 2025. An alignment assessment based on 
technical screening criteria was carried out on a hotel by hotel 
basis. There are currently technical screening criteria linked to 
DNSH (do no significant harm to other environmental objectives) 
that are not met, which is why no portion of turnover, CapEx or 
OpEx is reported as Taxonomy-aligned for 2025. Scandic intends 
to  continue this analysis ahead of next year’s reporting.
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Proportion of turnover

CapEx, OpEx from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activities – disclosure covering the year 2025

Financial year 2025

KPI Total 

Proportion of 
 Taxonomy-

eligible activities
 

Taxonomy-aligned 
activities 

Proportion 
of Taxonomy-

aligned activities 

Breakdown by environmental objectives of 
Taxonomy-aligned activities

Proportion 
of enabling 
 activities 

Proportion 
of transitional 

activities 

Not assessed 
activities 

considered 
non-material 

Taxonomy-
aligned activities 

in previous 
financial year 

(2024)

Proportion 
of Taxonomy-

aligned 
activities 

in previous 
financial year 

(2024)Cl
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SEK 
million %

SEK 
million % % % % % % % % % %

SEK 
million %

Turnover 22,220 99.7 – – – – – – – – – – – – –

CapEx 4,957 100.0 – – – – – – – – – – – – –

OpEx 491 100.0 – – – – – – – – – – – – –

Turnover

Proportion of turnover from products or services associated with Taxonomy-aligned economic activities – disclosure covering the year 2025

Reported KPI Turnover

Financial year 2025

Economic activities Code 

Taxonomy-eligible 
KPI 

(Proportion of 
 Taxonomy-eligible 

turnover) 

Taxonomy-aligned KPI 
(monetary value of 

 turnover) 

Taxonomy-aligned KPI 
(Proportion of 

Taxonomy-
aligned turnover) 

Environmental objective of 
Taxonomy-aligned activities

Enabling activity 
Transitional 

activity 

Proportion of 
Taxonomy-aligned in 
Taxonomy-eligible Cl
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%
SEK 

million % % % % % % % E T %

Hotels, holiday, camping grounds and similar
accommodation BIO 2.1 99.7 – – – – – – – – – – –

Sum of alignment per objective – – – – – –

Total KPI (Turnover) 99.7 – – – – – – – – – – –
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CapEx

Proportion of CapEx from products or services associated with Taxonomy-aligned economic activities – disclosure covering the year 2025

Reported KPI CapEx

Financial year 2025

Economic activities Code 

Taxonomy-eligible 
KPI 

(Proportion of 
Taxonomy-eligible 

CapEx)

Taxonomy-aligned KPI 
(monetary value of 

CapEx) 

Taxonomy-aligned KPI 
(Proportion of 

Taxonomy-aligned 
CapEx) 

Environmental objective of 
Taxonomy-aligned activities

Enabling activity 
Transitional 

activity 

Proportion of 
Taxonomy-aligned in 
Taxonomy-eligible Cl
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%
SEK 

million % % % % % % % E T %

Hotels, holiday, camping grounds and similar
accommodation BIO 2.1 100.0 – – – – – – – – – – –

Sum of alignment per objective – – – – – –

Total KPI (Capex) 100.0 – – – – – – – – – – –

OpEx

Proportion of OpEx from products or services associated with Taxonomy-aligned economic activities – disclosure covering the year 2025

Reported KPI OpEx

Financial year 2025

Economic activities Code 

Taxonomy-eligible 
KPI 

(Proportion of 
Taxonomy-eligible 

OpEx) 

Taxonomy-aligned KPI 
(monetary value 

of OpEx) 

Taxonomy-aligned KPI 
(Proportion of 

Taxonomy-aligned 
OpEx) 

Environmental objective of 
Taxonomy-aligned activities

Enabling activity 
Transitional 

activity 

Proportion of 
Taxonomy-aligned in 
Taxonomy-eligibleCl
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%
SEK 

million % % % % % % % E T %

Hotels, holiday, camping grounds and similar
accommodation BIO 2.1 100.0 – – – – – – – – – – –

Sum of alignment per objective – – – – – –

Total KPI (OpEx) 100.0 – – – – – – – – – – –
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Introduction 

  SBM-3   Material impacts, risks and opportunities and their 
interaction with strategy and business model
Scandic’s operations have a negative impact on the climate, which 
the company is working to reduce. The material climate-related 
risks that Scandic has identified in its double materiality assess-
ment consist of both physical risks and transition risks.

Climate-related physical risks – distribution between own 
 operations and value chain

 ⦁ Own operations: No material physical climate risks have been 
identified at this time.

 ⦁ Upstream in the value chain: Suppliers could be impacted by 
 climate-related disruptions such as extreme weather and water 
scarcity, especially in the areas of food production and logistics.

ESRS E1 CLIMATE CHANGE 

Climate-related material transition risks – distribution 
between own operations and value chain

 ⦁ Own operations: Regulatory changes, such as higher carbon 
taxes and stricter energy regulations, could affect operating 
costs. 

 ⦁ Upstream in the value chain: Suppliers could be affected by 
 regulatory changes, especially in the areas of food production, 
energy and transportation, which could lead to higher costs. 

 ⦁ Downstream in the value chain: A shift in customer preferences 
towards more climate-friendly products and services could 
entail higher purchasing costs.

Scandic is also seeing a greater emphasis on sustainability, which 
could strengthen demand for climate-friendly hotel experiences 
and resource-efficient operational solutions. 

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to reduce 
impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Climate change 
mitigation

Upstream, own 
operations
and downstream

Actual negative: Scandic impacts the climate 
throughout the entire value chain. GHG emis-
sions are generated in the Group’s own opera-
tions and through upstream and downstream 
business relationships, including through 
 purchased goods and services, energy con-
sumption, transportation and guest-related 
activities. 

Systematic work to reduce 
emissions in the Group’s own 
operations and through busi-
ness relationships through 
energy efficiency measures, 
renewable energy and climate 
requirements for purchases.

Short, medium 
and long

Risk: Changes to regulations on GHG emissions could result in 
higher operating costs and the need to redirect procurement 
(transition risk).
Risk: Changing customer preferences could require Scandic to 
make procurement even more sustainable, which could entail 
a financial risk (transition risk). 
Opportunity: Active work to limit climate change could lead 
to increased guest satisfaction and a stronger brand position. 

Short, medium 
and long

Climate change 
adaptation

Upstream No N/A N/A Risk: Changes in weather due to climate change could lead to 
supply chain disruptions (physical risk), which could impact 
 purchasing costs. 

Short, medium 
and long

Energy Upstream and
own operations

Actual negative: Energy consumption in the 
operations has an actual negative impact on 
the environment through GHG emissions. 
Impacts arise in the Group’s own operations as 
well as through upstream business relation-
ships, such as through the purchase of energy, 
equipment and technical systems. 

Systematic energy efficiency 
work and increased use of 
renewable energy in the 
Group’s own operations and 
through business relation-
ships.

Short, medium 
and long

Risk: Stricter energy efficiency regulations, higher energy prices 
and increased requirements for energy efficiency, which could 
result in higher operating costs and the need for investments 
(transition risk). 
Opportunity: Energy efficiency actions can lead to reduced 
 operating costs, lower energy consumption and reduced climate 
impact in addition to strengthening the company’s resilience 
to price increases and regulatory changes. 

Short, medium 
and long
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Strategy 

  E1-1   Transition plan for climate change mitigation
Scandic has begun developing a transition plan, with the target 
of achieving net-zero emissions by no later than 2050, in line with 
the Paris Agreement and the 1.5°C target. Scandic developed 
 science-based climate targets according to the criteria of the SBTi 
in 2025. The targets were validated by SBTi in February 2026. 

The targets form the basis for the company’s transition plan, 
and were prepared under the SISC’s supervision and approved 
by the Board of Directors.

The new science-based climate targets replace the previous 
target to reduce CO2 emissions (CO₂e) per square meter by 50 
 percent by 2030 compared to 2019. Results compared with the 
previous target are shown on page 67.

The transition plan contains several strategic actions to reduce 
CO2 emissions, also known as “decarbonization levers.”

The measures are divided by emission category: direct emis-
sions in the Group’s own operations (Scope 1), indirect emissions 
from purchased energy (Scope 2) and other indirect emissions in 
the value chain (Scope 3). A detailed analysis of the respective 
quantitative contribution to the transition plan by each strategic 
action has not yet been performed, and the visualization is 
 indicative. 

When identifying decarbonization levers, Scandic looked at 
sources of emissions across the value chain and the science-based 
climate targets, which in turn support a low-emissions scenario 
and guided the identification of levers. 

Scope 1 and 2 emission reductions: Energy efficiency, renewable 
electricity, and the ability to apply for resources for sustainability 
initiatives 
Scandic has developed targets for Scope 1 and 2 emissions 
according to the criteria of the SBTi. Scope 1 and 2 account for 
about 15 percent of the company’s total GHG emissions.

The target is to reduce CO₂e emissions in absolute terms by 
55 percent by 2033, with 2023 as the base year. 

In order to achieve its established emissions targets, Scandic 
has identified several key activities. These include energy 
 efficiency measures and continued procurement of renewable 
electricity with the associated Guarantees of Origin (GoO).

A Group-wide target for energy efficiency has been developed, 
along with an overall action plan. In 2025, Scandic has established 
a process enabling parts of the organization to apply for resources 
for sustainability projects, enabling targeted investments in 
 climate-smart solutions at the hotel level. These sustainability 
 initiatives are managed within the framework of existing invest-
ment processes.

Procurement of renewable electricity and the associated GoO is 
managed by the company’s Treasury department for the majority 
of hotels. Remaining hotels are encouraged to manage this aspect 

locally. Increased use of renewable electricity by Scandic’s hotels 
is one way for Scandic to reduce the company’s emissions. 

In addition to the activities above, Scandic believes that 
 society’s overall transition will help reduce emissions, for example 
through greater access to more climate-efficient district heating 
and other energy efficiency measures at the community level.

Scandic also mapped emissions from its vehicle fleet in 2025.
How this emission category will be addressed in the transition 
plan has not yet been determined.

Indicative presentation of decarbonization levers 2023–2033

Target
2033

Towards net zero
emissions 2050

OtherProduct
choices

Decarbonization
of suppliers

Societal
transition

Renewable
electricity

Energy
efficiency

Increase
2023–2025

Starting point
2023

Scope 1 and 2

-37%
Aims to reduce total emissions (all scopes) by -37% in absolute terms

Scope 3

-37%

Energy efficiency Scandic considers investing in energy efficiency to be an opportunity and has started developing an energy efficiency plan 

Renewable electricity Scandic considers continuing to purchase renewable electricity to be an opportunity

Society’s transition Society’s transition to lower emissions benefits Scandic as a buyer of energy

Supplier emission reduction Scandic works actively to reduce emissions from the value chain through supplier requirements and partnerships

Product selection Active selections during procurement allow Scandic to continue to lower emissions in this are
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Scope 3 emission reductions: Emission reductions 
in the supply chain and climate-efficient procurement
Scandic has established climate targets for indirect emissions 
(Scope 3) in line with the SBTi. Scope 3 emissions account for 
approximately 85 percent of the Group’s total climate impact and 
cover emissions throughout the value chain, from purchased 
goods and services to use and waste management. The targets 
encompass both FLAG¹) and non-FLAG emissions in order to cover 
all material sources of emissions in the value chain. 

In the case of FLAG emissions, the target is to reduce emissions 
by 39 percent in absolute terms by 2033, compared with the base 
year 2023 in accordance with SBTi requirements. This work is being 
carried out in close collaboration with suppliers and includes 
improved data collection and follow-up of emissions linked to pur-
chasing, especially related to food. Increasing the share of plant-
based alternatives and measures to reduce food waste are key 
actions to reduce the company’s climate impact in this area. 

In the case of non-FLAG emissions, the target is to reduce emis-
sions by 61 percent in relation to the company’s value creation by 
2033. Scandic has chosen an intensity value in order to take the 
company’s expected growth into account. A significant part of the 
work to achieve this target relates to procurement, where Scan-
dic’s circular room concept and purchasing of laundry services, for 
example, present opportunities for climate efficiency. 

Scandic does not currently apply nature-based solutions as 
part of its transition plan. 

Financial connection to the transition plan
Scandic’s goal is to ensure that the transition is financially sustain-
able and contributes to long-term value creation while also 
achieving its net-zero 2050 target.

The process of incorporating the transition plan into the finan-
cial planning has begun. Activities for higher energy efficiency are 
partially embedded in existing business plans and in the financial 
structure. It is currently considered possible for a significant part 
of the transition in Scopes 1 and 2 to take place via the energy effi-
ciency plan and general improvements in society’s energy systems. 

The economic consequences of the transition plan are currently 
addressed as part of the regular budget and investment process 
and are not currently deemed to require significant investments 
beyond ordinary planning. Scandic does not report separate figures 
for the transition plan, but rather as part of operating activities. 

During 2025, the establishment of the previously mentioned 
possibility to apply for resources for sustainability initiatives 
was initiated in order to enable targeted investments in energy 
efficiency at the hotel level. The development of this and related 
processes is intended to continue in the coming years.

Scandic continually evaluates additional financing options for 
climate-related investments, including scaling up circular procure-
ment solutions. 

Scandic has not yet identified any operations that are incom-
patible with, or require significant investments to become compat-
ible with, a transition to a climate-neutral economy. Scandic has 
locked-in GHG emissions in rental agreements, but their duration 
has been deemed manageable within the time frame of the transi-
tion plan.

Scandic currently assesses that the company does not have any 
Taxonomy-aligned CapEx. At present, Scandic does not have a 
finalized plan to achieve alignment with the taxonomy. 

Follow-up and management
The transition plan and its follow-up are under development. 

The plan is based on the company’s science-based climate 
 targets, and is being developed in close cooperation with relevant 
parts of the organization, including the SISC. It is an integral part 
of Scandic’s sustainability strategy. The science-based climate 
 targets have been approved by the Board of Directors, and are part 
of the company’s overall strategy.

Scandic follows up, among other things, the energy consump-
tion in its hotels on a monthly basis, see page 68. 

Integration into strategy and decision-making
The identified climate-related risks and opportunities are in the 
process of being integrated into Scandic’s strategic planning via 

the transition plan and the Group-wide energy efficiency plan that 
Scandic is developing. As part of this work, Scandic has also estab-
lished an internal opportunity to apply for resources for sustain-
ability initiatives, such as investments in energy efficiency, which is 
a way to translate climate-related insights into strategic and finan-
cial decisions.

Climate-related risks have been integrated into the company’s 
overall risk management, which ensures that risk identification is 
linked to strategic decisions. Actions in the transition plan are 
assessed from both economic and climate perspectives.

Compliance with EU Paris-Aligned Benchmarks
Scandic has deemed that the company is not excluded from the EU 
Paris-Aligned Benchmarks (PABs). 

Governance

  GOV-3   Integration of sustainability-related performance 
in incentive schemes
Scandic has not integrated environment-related metrics into 
 variable compensation at this time. See page 44 for information 
on how various sustainability-related targets are linked to the 
company’s variable compensation for senior executives and other 
employees. 

1) FLAG = Forestry, land and agriculture emissions.
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Impact, risk and opportunity management

  E1-2   Policies related to climate change mitigation and 
adaptation 
The following policies and guidelines set out Scandic’s material 
matters linked to climate change mitigation and adaptation and 
together, these documents constitute the overall framework for 
Scandic’s management of these topics. 

 ⦁ Code of Conduct
 ⦁ Environmental Policy
 ⦁ Supplier Code of Conduct
 ⦁ Sustainable Procurement Guidelines

These policies are publicly available on Scandic’s website and 
 presented in summary on pages 42–43.

Code of Conduct
Scandic’s Code of Conduct contains a clear commitment to reduce 
the company’s environmental impact by continually reducing GHG 
emissions and improving energy efficiency in the operations. The 
Code serves as a governing framework for all employees and oper-
ating areas, and describes the company’s responsibility in matters 
that concern the environment, human rights and ethics. 

Environmental Policy
Scandic’s Environmental Policy sets out the company’s commit-
ment to operating environmentally sustainable hotels by system-
atically working to minimize GHG emissions through measures 
including energy efficiency and use of renewable energy.

Supplier Code of Conduct
Scandic’s Supplier Code of Conduct sets clear requirements that 
all suppliers must have an environmental program with measur-
able targets to continually improve their environmental perfor-
mance and work environment. 

Sustainable Procurement Guidelines
Scandic’s Sustainable Procurement Guidelines constitute the 
 theoretical and practical framework for all procurement decisions 
within the Group. The guidelines stipulate criteria for sustainable 
procurement, including requirements for energy-efficient produc-
tion, low GHG emissions and responsible production conditions.

  E1-3   Actions and resources in relation to 
climate change policies

Climate change mitigation and energy consumption
In 2025, Scandic conducted several strategic activities as part of its 
transition plan, with the aim of strengthening the Group’s climate 
management and minimizing its environmental impact. The com-
pany focuses on activities and resources in the following areas in 
order to reduce its GHG emissions: 

Group-wide measures:
 ⦁ Mapping of GHG emissions according to the GHG Protocol for 
all relevant emission categories (Scope 1–3). 

 ⦁ Development and validation of science-based climate targets 
including near term targets for 2033 as well as a long-term 
 net-zero target for 2050.

Scope 1 and 2: Direct emission reductions and energy efficiency
 ⦁ Further development of the five-year energy efficiency plan 
 initiated in 2024. In 2025, Scope 1 and 2 emissions decreased 
by 14 percent compared with 2024.

 ⦁ Further development and establishment of the process that 
enables internal resources for sustainability projects, which 
was initiated in 2024 to finance investments in energy efficiency 
at the hotel level. 

 ⦁ Mapping of emissions from all of the company cars and other 
vehicles.

Scope 3: Partnerships with suppliers and emissions data in the 
value chain as well as other actions

 ⦁ Development of a method to map and analyze emissions in 
the food and beverage segment through greater cooperation 
with suppliers and improved data collection.

 ⦁ Stricter requirements for suppliers via the Supplier Code 
of  Conduct and further development of the Guidelines for 
 Sustainable Procurement in order to clarify expectations 
for  climate performance and data reporting.

 ⦁ Continued focus on purchase of plant-based food. 
 ⦁ Reduced food waste in hotel operations. 

Scandic does not currently have data to quantify the exact 
 emission reduction that each measure contributed to during the 
reporting period. Scandic is further developing its data collection 
methods to enable more precise quantification in the future.

In 2026, Scandic plans to refine its emissions calculations by con-
tinuing to collect activity data for greater precision in the report-
ing. This also involves continuing to refine the implementation 
plan for the science-based sustainability targets, continuing to 
implement the energy efficiency plan Group-wide, and evaluating 
the effects of the measures that have been implemented.
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Metrics and targets

  E1-4   Targets related to climate change 
mitigation and adaptation
Scandic continually evaluates and updates its targets and meth-
ods in order to ensure that they remain relevant and effective. 

Scandic therefore developed new science-based targets in 
2025, while continuing to follow up on previous targets in its 
reporting. The use of SBTi criteria ensures that the targets have a 
scientific basis and are in line with climate research, and that the 
targets are compatible with the boundaries in Scandic’s emissions 

reporting. Scandic uses the base year 2023 for its emissions calcu-
lations. This year was chosen to represent a year as close as possible 
to the company’s process of developing targets and preparing its 
application to the SBTi. The goals were validated in February 2026. 
Scandic took both FLAG and non-FLAG emissions into account 
when designing its climate targets. In the latter case, an intensity 
target was chosen that takes expected growth in the operations 
into account. 

Scandic has also performed an overall analysis of potential 
paths to meeting its targets as well as how internal and external 
factors could affect emissions and emission reductions over time. 

Scandic involves relevant stakeholders, including team members 
and suppliers, in the process of defining and implementing its 
 climate targets. Dialogue and feedback are used to ensure that the 
targets are achievable, credible and responsible. In the case of 
 significant changes to the scope of the operations, Scandic applies 
the SBTi’s criteria for recalculation. This methodology enables 
long-term and robust work towards achieving net-zero emissions. 

All of Scandic’s climate targets are Group-wide and cover the 
same greenhouse gases as those reported in the company’s emis-
sion calculations under the GHG Protocol. 

Targets for E1 Climate change

Sustainability target Sustainability target Scope Base year Target value and year KPI 2025 2024 2023

Climate change 
mitigation

Achieve net zero emissions by 2050 (SBT) Operations under operational 
control, in accordance with 
the GHG Protocol

2023 Net zero emissions, 2050 Total emissions Scope 1, 2 and 3 
(tCO₂e)

195 899 209 017 226 299

Climate change 
mitigation

Reduce CO₂e emissions in Scope 1 and 2 
(market-based) by 55% in absolute terms 
(SBT)

Operations under operational 
control, in accordance with 
the GHG Protocol

2023 55% reduction, 2033 Percentage reduction compared 
with base year 2023

-39% -29% –

Climate change 
mitigation

Reduce CO₂e emissions in Scope 3 (FLAG)¹) 
by 39% in absolute terms (SBT)

Operations under operational 
control, in accordance with 
the GHG Protocol

2023 39% reduction, 2033 Percentage reduction compared 
with base year 2023

-5% 13% –

Climate change 
mitigation

Reduce CO₂e emissions in Scope 3 
 (non-FLAG) per SEK of revenue²) by 61% 
(economic intensity) (SBT)

Operations under operational 
control, in accordance with 
the GHG Protocol

2023 61% reduction (economic 
intensity metric), 2033

Percentage reduction compared 
with base year 2023

-12% -13% –

Climate change 
mitigation

Reduce emissions (Scope 1 and 2) per 
square meter by 50% (outgoing targets)

Operations under operational 
control, in accordance with 
the GHG Protocol

2019 50% reduction, 2030 Percentage reduction compared 
with base year 2019

-39% -29% -1%

Climate change 
mitigation

Increase the share of plant-based food 
purchases to 60%3 3) 4) 5)

All owned hotels N/A 60% plant-based share, 2030 Share (%) of total food purchases 
that are plant-based

56% 57% 56%

Energy Reduce energy consumption per square 
metre by 15%

Operations under operational 
control, in accordance with 
the GHG Protocol

2023 15% reduction, 2030 Percentage reduction compared 
with base year 2023

-6% -2% –

1) FLAG (Forestry, Land and Agriculture emissions): Emissions originating from forestry and land use, as well as agriculture.
2) Value added is defi ned as sales less costs of raw materials and consumables.
3) Target for plant-based food applies to our own hotels. Measurement includes franchise hotels, as these could not be excluded.
4) In all countries except Germany, the percentage is calculated based on the total weight of purchased food (kg). In Germany, the measurement is instead based on fi nancial data. The underlying data refl ects the largest suppliers in each country.
5) Poland is excluded from the metric because the data collection process has not yet been established. Scandic is actively working to develop these processes. The share of plant-based food for Germany is based on the distribution used for Sweden, Denmark, and Finland.

The outcome for 2025 is presented in the table Targets, base year and metrics for E1 Climate Change and shows overall that Scandic’s emissions decreased during the year.
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Energy consumption and mix, MWh
2025 2024

1 Fuel consumption from coal and coal products – –

2  Fuel consumption from crude oil and petroleum products 3,369 3,509

3 Fuel consumption from natural gas 2,943 3,581

4 Fuel consumption from other fossil sources – –

5  Consumption of purchased or acquired electricity, heat, steam or cooling from fossil sources 260,985 277,301

6  Total fossil energy consumption (calculated as the sum of lines 1 to 5)  267,297 284,391

Share of fossil sources in total energy consumption  45% 46%

7 Consumption of nuclear energy – –
Share of nuclear energy sources in total energy consumption

8  Fuel consumption for renewable sources, including biomass 
(also comprising industrial and municipal waste of biologic origin, biogas, renewable hydrogen, etc.) 438 538

9   Consumption of purchased or acquired electricity, heat, steam and cooling from renewable sources 327,520 336,019

10  Consumption of self-generated non-fuel renewable energy 403 363

11  Total renewable energy consumption (calculated as the sum of lines 8 to 10)  328,361 336,920

Share of renewable sources in total energy consumption  55% 54%

Total energy consumption (calculated as the sum of lines 6, 7 and 11)  595,658 621,311

  E1-5   Energy consumption and mix
Scandic measures and follows up the company’s energy consump-
tion at all hotels on a monthly basis. The majority of the data 
comes from measurements at the hotels and from invoices, and 
a smaller share originates from the property owners. In 2025, 
Scandic further developed its Group-wide energy efficiency plan 
with the aim of reducing energy consumption in future years and 
moving to a more climate-efficient energy supply. In 2025, 99 per-
cent of purchased electricity was covered by Guarantees of Origin 
(GoO certificates). The majority of these are bundled with electric-
ity supply contracts, but certificates are also purchased separately 
from the contracts.

Reporting principles
Energy consumption refers to the use of non-renewable energy 
and renewable energy. Activity data for energy consumption is 
based on invoices from suppliers, supplier reports and measures, 
or estimates based on contracts. Energy consumption is not vali-
dated by a third party. 

Consumption of purchased or acquired electricity, heat, steam 
and cooling is assumed to come from fossil sources if there is no 
certificate or energy choice.

  E1-6   Gross Scopes 1, 2, 3 and Total GHG emissions
Scandic generates GHG emissions, and measures them according 
to the GHG Protocol. 

Scandic has deemed some of the GHG Protocol’s Scope 3 cate-
gories to be irrelevant to the operations. The categories excluded 
and the reason for exclusion are presented in the section Report-
ing principles for E1-6. 

The scope of Scandic’s emissions sources has changed since 
2024, since the Group’s vehicle fleet is now included as per 2025. 
2024 and 2023 have been recalculated to include emissions from 
the vehicle fleet.

Scandic’s Scope 1 biogenic emissions were calculated at 69 
tonnes of CO₂e for 2025. However, Scandic’s assessment is that the 
occurrence of indirect biogenic CO₂ emissions from combustion 
or bio-degradation of biomass in other parts of the value chain is 
limited and that there are no significant emissions that require 
separate reporting. Within Scope 2, Scandic is currently unable to 
ensure that biogenic emissions are not included in the emission 
factors provided by energy suppliers.

Scandic has reduced its total emissions by 13 percent since the 
base year 2023. A large part of this reduction is explained by lower 
emissions from purchased goods, partly driven by decreased emis-
sions linked to purchased food products in Denmark, Norway and 
Finland. Emissions within Scope 2 have also decreased, primarily 
due to a lower average emission factor for district heating as well 
as reduced energy consumption. 

There are also reductions in other areas, such as Scope 1 and 
emissions related to Scandic’s franchise hotels, but these account 
for a smaller share of Scandic’s total emissions and therefore have 
a limited impact on the overall result. At the same time, some 
emission categories have increased, which has offset part of the 
total reduction. This mainly applies to purchased services, capital 
goods and emissions related to employee commuting. For pur-
chased services and capital goods, the increase is partly driven by 
higher costs within these areas, as the calculations are based on 
financial data. The model for Scope 3 calculations is not infla-

tion-adjusted, which means that price increases during 2024 and 
2025 contribute to the observed rise in these categories. 

For employee commuting, the increase is primarily explained 
by a growing number of employees during the period, resulting in 
a higher total number of commuting activities.

There have also been reductions in other areas, such as Scope 1 
emissions and emissions related to Scandic’s franchise hotels. 
However, these represent a smaller share of Scandic’s total emis-
sions and therefore have a limited impact on the overall outcome.
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Retrospective Milestones and target years

Gross Scopes 1, 2, 3 and Total GHG emissions 2023 2024 2025 % 2025/2024 2025¹) 2033 
Annual % target / 

Base year

Scope 1 – GHG emissions
Gross Scope 1 GHG emissions, tCO2eq 5,383 4,190 3,532 -16%
Percentage of scope 1 greenhouse gas emissions covered by regulated emission trading schemes, % – – – –
Scope 2 – GHG emissions, tCO2eq
Gross location-based Scope 2 GHG emissions 45,110 33,823 28,006 -17%
Gross market-based Scope 2 GHG emissions 31,770 22,303 19,126 -14%
Total greenhouse gas emissions Scope 1 and 2, tCO2eq
Total greenhouse gas emissions, Scope 1 and 2 (location-based) 50,493 38,014 31,538 -17%
Total greenhouse gas emissions, Scope 1 and 2 (market-based) 37,153 26,493 22,658 -14% 33,074 16,857 -6%
Significant Scope 3 GHG emissions
1 Purchased goods and services 132,942 126,617 117,057 -8%
2 Capital goods 11,808 13,738 17,893 30%
3 Fuel- and energy-related activities (not included in Scope 1 or Scope 2) 25,481 26,470 25,537 -4%
4 Upstream transportation and distribution 3,835 565 725 28%
5 Waste generated in operations 940 678 652 -4%
6 Business travel 905 855 885 3%
7 Employee commuting 5,415 6,682 6,589 -1%
8 Upstream leased assets – – – –
9 Downstream transportation – – – –
10 Processing of sold products – – – –
11 Use of sold products – – – –
12 End-of-life treatment of sold products – – – –
13 Downstream leased assets – – – –
14 Franchises 7,819 6,920 3,904 –44%
15 Investments – – – –
Total Scope 3 GHG emissions, tCO2eq 189,146 182,524 173,241 -5%
Scope 3 FLAG emissions 67,730 76,630 64,161 -16% 62,393 41,045 -4%
Scope 3 non-FLAG emissions 121,418 105,894 109,080 3% -17% -61%²) 

Total GHG emissions, tCO2eq
Total GHG emissions (location-based) 239,639 220,538 204,779 -7%
Total GHG emissions (market-based) 226,299 209,017 195,899 -6%
1) The goals for 2025 are milestones based on Scandic’s SBTi targets for 2033. 
2) The goals for 2025 are milestones based on Scandic’s SBTi targets for 2033. Scope 3 Non-FLAG emissions tCO₂e.

Greenhouse gas intensity per net revenue 2023 2025 % 2025 / 2024

Total greenhouse gas emissions (location-based) per net revenue (MSEK) (tCO₂e/monetary unit)³) 10.2 9.2 -9%
Total greenhouse gas emissions (market-based) per net revenue (tCO₂e/monetary unit) (MSEK)³) 9.5 8.8 -8%
3) Scandic measures the business’s total revenue.
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Reporting principles 

Direct emissions (Scope 1):
Scope 1 emissions are reported according to the GHG Protocol, and 
include all direct GHG emissions. The calculation is performed by 
multiplying relevant consumption (activity data) by relevant emis-
sions factors. Activity data is primarily based on measurements, 
invoices and information from company car leasing companies. 
Emissions factors from DEFRA or supplier-specific factors are used 
for most Scope 1 emissions. For leased cars in Norway, cost data is 
used together with emissions factors based on environmentally 
extended input-output (EEIO) models. Updated GWP values are 
used for refrigerants.

Indirect emissions (Scope 2):
Scope 2 emissions are reported according to the GHG Protocol and 
include emissions from purchased electricity, district heating and 
district cooling.

The calculation is based on multiplying relevant consumption 
(kWh) by relevant emissions factors. Consumption data is based on 
invoices from suppliers, supplier reports and measures, informa-
tion from leasing companies for company vehicles or consumption 
breakdowns based on contracts with property owners.

Location-based: country-specific emissions factors are used.
Market-based: consumption covered by GoO is added to con-

sumption that is not covered. For the time being, certificates are 
estimated to cover approximately 99 percent of purchased elec-
tricity. Emissions factors for the residual mix are used for 
 electricity consumption without certificates (source: AIB).

Scandic is currently unable to ensure that biogenic emissions 
are not included in the emission factors provided by energy 
 suppliers. Emissions from greenhouse gases other than CO₂ are 
included in the reporting. 

Indirect emissions (Scope 3):
Scope 3 emissions are reported according to the GHG Protocol.
The following is a list of every material Scope 3 category:

 ⦁ Category 1 – Purchased goods and services: 
Food and beverage as well as laundry services: Volume data and 
emission factors are collected from suppliers. 90 percent of the 
data for food and beverages is based on primary data, and 93 
percent for laundry services.  

Other purchased goods and services: 100 percent of procure-
ment-based data from the accounting system, categorized into 
different cost categories, is linked to relevant emissions factors.

Data for Germany and Poland is based 100 percent on pur-
chase data. 

 ⦁ Category 2 – Capital goods: Includes all investments, including 
renovations, new construction, maintenance and IT.

71 percent of the furniture and interior data containing FLAG 
products in Sweden, Norway, Denmark and Finland is based on 
volume data and emission factors from suppliers. Data for Ger-
many and Poland is based 100 percent on purchase data.

 ⦁ Category 3 – Fuel- and energy-related activities: Calculated 
using consumption data from Scope 1 and 2 as well as Well to 
Tank and Transmission and distribution emissions factors 
(DEFRA), which covers upstream emissions related to fuel and 
energy.

 ⦁ Category 4 – Upstream transportation and distribution: The 
 calculation is based on purchasing data from the accounting 
system for Scandic’s transportation and logistics suppliers as 
well as emissions factors from EEIO. Scandic’s current reporting 
of emissions from upstream transportation and distribution 
excludes cases where the transportation cost cannot be distin-
guished from the total purchase cost. This applies, for example, 
to transportation related to food purchases.

 ⦁ Category 5 – Waste: Waste data in kilograms (kg) is collected via 
regular weighments by the company’s waste contractors. Esti-
mated values were reported by 16 percent of the hotels. The 
estimates are based either on the number of waste containers 
collected by the waste contractor or on average values compiled 
by the waste contractor. Emissions factors taken from DEFRA.

For food waste in 2025, data is primarily based on data from 
waste contractors. Data for some hotels is also collected via 
onsite weighments. Emissions factors are taken from DEFRA.

Waste from hotel renovations is based on estimates of the 
volume of waste in tons, such as furniture and flooring. Esti-
mates are made based on the number of rooms and restaurant 
areas renovated. Emissions factors taken from DEFRA.

 ⦁ Category 6 – Business travel: Emissions from business travel by 
air, train and other land-based transportation methods. Fuel 
consumption, distance and emissions are obtained from travel 
agencies or the payroll system. Emissions factors are supplier -
specific or from EEIO or DEFRA.

 ⦁ Category 7 – Employee commuting: Commuting distance is 
 estimated based on the total number of employees, broken 
down by different employment categories. An average commute 
for Sweden is used as a proxy for all countries where Scandic 
operates (source: Transport Analysis).

Means of transportation are allocated based on a study 
 carried out by WSP in 2024. Each one is assigned a specific 
 emissions factor. Emission factors taken from DEFRA or EEIO.

 ⦁ Category 14 – Franchises: Scope 1 and 2 data for franchise 
hotels is collected in the same manner as for other hotels and 
follows the same reporting  principles as for own operations 
hotels 

The Scope 3 categories currently excluded from the reporting 
are listed below. The reason for exclusion is presented in the 
section Reporting principles.  
Category 8: Upstream leased assets – Excluded since Scandic 
does not have any leased assets according to this definition. 
Category 9: Downstream transportation and distribution 
– Excluded since Scandic does not conduct downstream 
 transportation. 
Categories 10–12: Processing, use and end-of-life treatment 
of products – Excluded since Scandic does not sell a material 
amount of physical product. 
Category 13: Downstream leased assets – Excluded since 
Scandic does not have any leased assets according to this 
definition.
Category 15: Investments – Scandic’s ownership of Gress 
 Gruppen is excluded from the emissions calculations since 
they are not considered material. 

FLAG and non-FLAG emissions
FLAG (Forest, Land and Agriculture) is a classification used in 
 climate reporting to distinguish emissions from land use, forestry 
and agriculture from other emissions.

For some food and product categories (such as food, wood and 
paper), there is a predefined division between FLAG and non-FLAG 
emissions. This means that the product’s total emissions are 
divided into two components:

FLAG emissions: the share related to forests, land and agri-
culture (such as cultivation, land use change and deforestation).

Non-FLAG emissions: the share from other sources, such as 
energy, transportation, packaging and processing.
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ESRS E3 WATER AND MARINE RESOURCES

  SBM-3   Material impacts, risks and opportunities and their 
interaction with strategy and business model
Scandic reports water withdrawals according to ESRS definitions. 
Reporting does not include water consumption. According to the 
double materiality assessment, the matter of marine resources is 
non-material for Scandic’s operations.

Scandic’s operations are dependent on access to good-quality 
water for its hotels and restaurants. Some parts of the supply 
chain, such as food production, are also highly dependent on 
water in order to deliver their products. 

Scandic’s water withdrawals entail an actual impact on local 
water resources, especially in regions with high water stress. 

Water scarcity could affect access to food inputs, which could lead 
to higher purchasing costs and affect the operations’ profitability 
in the long term. Water scarcity could also entail risks for Scandic 
through increased regulatory requirements, higher costs for water 
consumption and a need for investments in water-saving technology.

Responsible water use and efficient water management are 
therefore crucial elements of Scandic’s work to minimize its envi-
ronmental impact and ensure long-term operational stability.

Scandic does not consider the impact on water resources 
from its operations to be of a degree of severity that requires 
 remedies for specific groups. No such actions have therefore been 
established. 

Impact, risk and opportunity management

  E3-1   Policies related to water and marine resources
The following policies and guidelines set out Scandic’s material 
sustainability matters linked to water resources and constitute the 
overall framework for Scandic’s management of water and marine 
resources.

 ⦁ Code of Conduct
 ⦁ Environmental Policy
 ⦁ Supplier Code of Conduct

These policies are publicly available on Scandic’s website and 
 presented in summary on pages 42–43.

Code of Conduct 
Scandic’s Code of Conduct includes requirements and guidelines 
within core sustainability areas, including responsible water use 
and handling of chemicals. 

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to reduce 
impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Water Upstream and own 
operations

Actual negative:Scandic’s operations are 
dependent on water and entail a high level of 
water use in the Group’s own operations, which 
can negatively impact local water supply, espe-
cially in areas with high water stress. The oper-
ations also contribute indirectly to additional 
strain on water resources through upstream 
business relationships, such as the purchase 
of food, beverages and textiles. Overall, actual 
negative impacts on water resources and 
water-related ecosystems arise both in the 
Group’s own operations and through business 
relationships in the value chain. 

Systematic work with water 
efficiency in the Group’s own 
operations and water require-
ments in upstream business 
relationships.

Short, medium 
and long

Risk: Water scarcity can lead to increased regulatory requirements 
and the need for investments in water-saving measures. 
Risk: Limited water availability can also contribute to higher prices 
for food and beverages, which affects operating costs and can 
have a negative impact on Scandic’s financial performance. 

Short, medium 
and long
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Environmental Policy
Scandic’s Environmental Policy establishes the company’s com-
mitment to reduce its water use and to ensure responsible man-
agement of water resources throughout its operations. The policy 
requires all hotels to comply with the Nordic Swan Ecolabel limits 
for water withdrawals. This includes the installation of water-saving 
equipment such as water-efficient taps and showerheads. For 
more information about the Nordic Swan Ecolabel, see page 78. 

The Environmental Policy also contains guidelines for limiting 
the impact of wastewater, such as through the selection and use of 
cleaning agents, with the aim of reducing the load on lakes, oceans 
and marine ecosystems.

Through this work, Scandic helps to preserve a healthy ecologi-
cal status in surface and groundwater. Scandic does not perform 
any water treatment within its operations. 

Supplier Code of Conduct
Through Scandic’s Supplier Code of Conduct, the company requires 
all suppliers to actively work towards sustainable and responsible 
water use in its operations and supply chain. 

  E3-2   Actions and resources related to water and 
marine resources
Scandic continuously works to reduce water use at its hotels and 
offices. The work is based on the Nordic Swan Ecolabel’s criteria for 
water withdrawals, which ensures sustainable and efficient man-
agement of water resources.

Since water use is an integral part of hotel operations, Scandic 
continually follows up its usage and takes actions to make it more 
efficient. Several initiatives are built into the Group’s daily opera-
tions, for example in cleaning and laundry processes, while others 
are integrated into planned renovations and the process of estab-
lishing new hotels. Requirements for water-saving installations 
such as water-efficient taps, showerheads and kitchen equipment 
are stipulated as part of these projects. This means that Scandic’s 
activity plan for water efficiency is financed and implemented both 
on an ongoing basis and in connection with planned renovation 
investments. In the case of renovation investments, however, costs 
are not categorized as sustainability-related, which is why Scandic 
is not of the opinion that specific investments are required to carry 
out these activities. 

Scandic implemented several measures in its hotel operations 
in 2025, with the aim of reducing water withdrawals and minimiz-
ing the impact of its operations on water resources.

Systematic follow-up of water withdrawals 
Water withdrawals are followed up continuously to ensure efficient 
and sustainable water use. Follow-up makes it possible to detect 
deviations from established levels at an early stage and provides 
an important basis for further improvements.

Scandic has earlier identified which hotels are located in areas 
under high water stress. The aim of this mapping is to gain a better 
understanding of water-related risks and to create a better basis 
for decision-making in continued work. 

 Water- and energy-effi  cient equipment 
In 2025, Scandic invested in resource- and energy-efficient, 
water-saving kitchen equipment. These investments aim to reduce 
water and energy consumption. 

Fresh towels and cleaning on request 
Hotel guests are only offered fresh towels and cleaning upon 
request. This action is a part of Scandic’s nudging program and 
aims to raise awareness about water consumption among guests 
and team members. This initiative is supported by information 
campaigns and recurring reminders in hotel environments and 
offices.

Water efficiency in bathroom renovations 
During bathroom renovations, Scandic requires property owners to 
use fixtures that meet the Nordic Swan Ecolabel’s water efficiency 
requirements, including requirements for maximum flow in taps, 
showers and toilets. For more information about the Nordic Swan 
Ecolabel, see page 79. 

Automatically controlled amounts of cleaning agents 
when cleaning 
Scandic uses a system to control the amount of cleaning agents 
used in cleaning processes in order to reduce the risk of waste-
water contamination. This leads to more cautious use of chemicals 
and less strain on the marine environment.

Activities are carried out as part of Scandic’s daily operations 
and are part of planned and continuous renovations. Scandic has 
therefore not identified any significant costs that can be specifi-
cally connected to sustainability work and no such costs are 
reported separately. 

Work will continue in 2026, with the objective for all hotels to 
meet the requirements for the Nordic Swan Ecolabel. The planned 
initiatives going forward will be fully integrated into the daily 
operations and Scandic does not currently have any plans to allo-
cate specific funds for these activities.
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Metrics and targets

  E3- 3   Targets related to water and marine resources
According to Scandic’s double materiality assessment, marine 
resources is not a material matter for the operations. Scandic 
therefore did not take it into consideration when establishing 
a target for the standard ESRS E3 Water and marine resources.

Target related to water withdrawals
The target is for all of Scandic’s hotels to meet the Nordic Swan 
Ecolabel’s limits concerning water use. The Nordic Swan Ecolabel is 
an ecolabel with stricter requirements than those stipulated by law. 
For more information on the Nordic Swan Ecolabel, see page 78. 

By applying the Nordic Swan Ecolabel limits for water use, the 
operations help to reduce impact in areas where water stress is 
high. While stakeholders were not involved in the formulation of 
the water withdrawal targets, Scandic believes that using the 
Nordic Swan Ecolabel criteria demonstrates a clear level of ambi-
tion with third-party verification.

Actions such as installing water-efficient fittings, training team 
members and optimizing washing and cleaning processes are 
being implemented to meet this target. Reduced water use also 
helps to reduce wastewater amounts and thus to lower the risk of 
discharges of pollution. The operations also use controlled dosing 
of cleaning agents, reducing the risk of negative impacts on water 
quality in areas where the hotels operate. 

  E3-4   Water consumption
Scandic reports water withdrawals and not water consumption 
according to ESRS. 

Total water withdrawals for 2025 increased by 2 percent com-
pared with the previous year, amounting to 2 949 417 m³. Of this, 
189 116 m³ pertained to hotels located in areas with water risk, 
including regions with high water stress. 

Scandic does not recycle, reuse or store water, which is why 
a figure of 0 is reported in these categories above. 

All hotels report their water withdrawals to a central internal 
follow-up system on a monthly basis. Water withdrawal data for 
hotels that share properties with other operations is provided 
by the property owner. Scandic-operated hotels and franchise- 
operated hotels are reported separately.

Water withdrawal, m3 2025 2024

Total water withdrawal  2,949,417 2,884,672

Total water withdrawal in areas at 
water risk or areas of high-water 
stress

 189,116 148,001

Total water recycled and reused 0 0

Total amount of water stored 0 0

Changes in storage 0 0

Total water consumption in own 
 operations in m3 per EUR million 
in net revenue¹)

 132¹) 131

1) Calculated based on total revenue.

                                          Total water withdrawal including Franchise for 2025 amounts to 
3,122,428 m³ (2024: 3,047,124 m³).

Reporting principles
Scandic measures water withdrawals, meaning the amount of 
water taken in by the operations during the reporting period. 

Activity data for water is based on water meters or information 
from property owners, who in turn base this information on meters 
or estimates.

Water withdrawals in areas with water stress have been identi-
fied through mapping against the World Resources Institute’s (WRI) 
Aqueduct Water Risk Atlas.

No hotels within the Group recycle or reuse water. In previous 
years, Scandic reported water withdrawal including consumption 
from franchise hotels. From 2025 onwards, reporting includes only 
water withdrawal from Scandic-operated hotels.

The Nordic Swan Ecolabel limits for water consumption

Operations Limits

Hotels 150 liters/guest

Hotels with pools 200 liters/guest

Restaurants 30 liters/guest service 

Catering 20 liters/catering portion

Conferences 15 liters/guest

Pool with external guests 50 liters/external pool guest

If the company combines several operations, water consumption is 
calculated using the following formula:

Limit for the entire company =
(150 liters/hotel guest × number of hotel guests) +
(30 liters/guest × number of restaurant guests) +
(20 liters/catering portion × number of catering portions) +
(15 liters/guest × number of conference guests) +
(50 liters/guest × number of external pool guests).
Hotels with pools use the limit 
of 200 liters/guest instead of 150 liters/guest.

Targets for E3 Water and marine resources

Sustainability topic Sustainability target Scope Baser year Target value and year KPI 2025 

Water 100 percent of Scandic’s hotels are to meet the Nordic 
Swan Ecolabel’s limit value concerning water use

All own hotels N/A 100%, 2030 Share (%) of hotels meeting the Nordic Swan 
 Ecolabel thresholds for water use

93%¹) 

1) Share of Swan-labelled hotels that meet the Swan criteria for water use.
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ESRS E4 BIODIVERSITY AND ECOSYSTEMS

Material impacts, risks and opportunities and their interaction 
with strategy and business model
Scandic’s purchased goods and services could lead to negative 
impacts on biodiversity, primarily within food and beverages as 
well as interiors, where production and raw material extraction 
impact land and water use. To limit this impact, Scandic applies 
clear and strict requirements in its procurement and supplier 
selection processes. Sustainability takes precedence over other 
commercial interests in Scandic’s procurement priorities. Addi-
tionally, there is a ban on purchasing any endangered species or 
products that could contribute to the extinction of endangered 
species.

Scandic does not operate in areas that are classified as nature 
reserves or biodiversity sensitive; however, in 2024, an analysis 
based on the WWF Biodiversity Risk Filter and Natura 2000 deter-
mined that five of Scandic’s hotels are located near areas that are 
biodiversity sensitive. 

These areas are: 
 ⦁ Rautas, Kiruna, Sweden
 ⦁ Gammelstadsviken, Luleå, Sweden
 ⦁ Zatoka Pucka, Gdansk, Poland
 ⦁ Øvre Pasvik Nationalpark, Kirkenes, Norway
 ⦁ Valtavaara – Pyhävaara, Rukahovi, Finland

Scandic has not yet conducted a full assessment of its impact on 
biodiversity at these hotels and therefore cannot determine its 
exact impact in more detail. Since hotel operations are covered 
by EU Taxonomy environmental objective 6 Protection and resto-
ration of biodiversity and ecosystems, work on Taxonomy align-
ment and Scandic’s contribution to biodiversity will be reported 
in line with the EU Taxonomy requirements, see pages 61–62.   

Policies 
The following policies and guidelines set out Scandic’s material 
sustainability matters linked to biodiversity and ecosystems and 
constitute the overall framework for Scandic’s management of 
the topic: 

 ⦁ Code of Conduct
 ⦁ Environmental Policy
 ⦁ Supplier Code of Conduct
 ⦁ Sustainable Procurement Guidelines

These policies are publicly available on Scandic’s website and 
 presented in summary on pages 42–43.

Code of Conduct 
Scandic’s Code of Conduct sets out fundamental values and the 
commitment to conducting business in an ethical, sustainable and 
legally compliant manner. 

Scandic reports generally on E4 Biodiversity and ecosystems and applies the “quick fi x” phase-in provisions 
for the majority of the standard. 

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to reduce 
impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Purchased 
goods and 
 services as 
drivers of 
 biodiversity loss

Upstream Actual negative: Scandic impacts biodiversity 
through its purchases, particularly in terms of 
interiors, food and beverages. Impacts arise 
through business relationships upstream in 
the value chain, where purchased goods and 
services could contribute to land use change, 
resource extraction and habitat loss. This has 
an actual negative impact on ecosystems and 
biodiversity, especially for sources in sensitive 
natural habitats. 

Integrated biodiversity 
requirements in purchasing 
processes and supplier agree-
ments to reduce negative 
impacts upstream in the value 
chain.

Short, medium and long No N/A
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Environmental Policy 
Scandic sets high standards for its purchases to ensure that prod-
ucts do not contain materials from endangered species or materi-
als whose production negatively impacts endangered species and 
ecosystems. 

Supplier Code of Conduct 
Scandic sets requirements for its suppliers through its Supplier 
Code of Conduct, which stipulates that all suppliers must have an 
environmental program with measurable targets to improve envi-
ronmental safety standards. 

Sustainable Procurement Guidelines
Scandic’s Sustainable Procurement Guidelines emphasize the 
importance of preserving biodiversity by setting requirements for 
suppliers and procurement processes. 

Targets and outcomes
Scandic is working to reduce its impact on biodiversity. Its work in 
2025 focused on the following actions:

 ⦁ Continued focus on purchases of organic food and beverages to 
reduce the company’s negative environmental impact and sup-
port sustainable farming practices.

 ⦁ Compliance with Scandic’s Sustainable Procurement Guidelines. 
This means, for example, that no products were purchased that 
contain materials from endangered species or whose produc-
tion directly impacts endangered species.

 ⦁ Work is continuing on the target of having all hotels operated 
under the Scandic brand certified by the Nordic Swan Ecolabel. 
In the development of Nordic Swan Ecolabel requirements for 
certification, biodiversity and ecosystems are key factors.

Metrics and targets 
The target is for every market to meet the Nordic Swan Ecolabel 
limits for the share of purchased organic food by 2030. For more 
information on the Nordic Swan Ecolabel, see page 78. 

Purchases of organic food and beverages

Country

Scandic’s purchases 
of organic food and 
 beverages 2025, %

Thresholds for 
Nordic Swan Ecolabel, %

Sweden 15 10

Denmark 37 30

Norway 7 5

Finland 10 7

Germany 29 15

Reporting principles
 Organic food and beverages are defi ned according to the defi nition 
of the Nordic Swan Ecolabel. 

In Sweden, Norway, Finland and Germany, the share of organic 
food and beverages is calculated as a share of total purchases in 
SEK. In Denmark, the share is calculated as a share of total weight 
(kg). Poland is not included in the metric. The data is based on the 
largest suppliers in each country.

Targets for E4 Biodiversity and ecosystems
Sustainability topic Sustainability target Scope Base year Target value and year KPI 2025 2024 2023 

Procurement of goods and 
 services impacting biodiversity

100% of markets shall meet the Nordic Swan 
Ecolabel’s criteria for the purchase of organic 
food and beverages¹)

All owned hotels¹) N/A 100%, 2030 Share (%) of markets 
meeting the Nordic 
Swan Ecolabel criteria 
for the purchase of 
organic food and 
 beverages

100% 100% 50%

1) Poland is excluded from the metric because the data collection process has not yet been established. Scandic is actively working to develop these processes.
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Impact, risk and opportunity management

  SBM-3   Material impacts, risks and opportunities and their 
interaction with strategy and business model
Scandic’s operations give rise to the use of resources, such as fur-
niture and fixtures for Scandic’s hotels, as well as food and bever-
ages which are purchased for Scandic’s restaurants. 

Purchased goods and services from the supply chain as well as 
the waste generated within Scandic’s own operations have a nega-
tive environmental impact. 

Increased regulation of materials and resources could lead to 
higher costs for Scandic. Increased regulation of waste manage-
ment could also lead to higher operating costs.

In light of this, responsible and efficient use of resources is of 
great importance to Scandic. 

  E 5-1   Policies related to resource use and circular economy 
The following policies and guidelines set out Scandic’s material 
matters linked to resource use and circular economy and consti-
tute the overall framework for Scandic’s management of resource 
use and circular economy:

 ⦁ Code of Conduct
 ⦁ Environmental Policy
 ⦁ Supplier Code of Conduct
 ⦁ Sustainable Procurement Guidelines
 ⦁ Food Waste Policy

These policies are publicly available on Scandic’s website and 
 presented in summary on pages 42–43.

ESRS E5 RESOURCE USE AND CIRCULAR ECONOMY

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to reduce 
impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Purchased 
goods and ser-
vices, including
resource use

Upstream and own 
operations

Actual negative: Purchased goods and services in the 
operations, including virgin materials, have an actual 
negative impact on natural resources both upstream in 
the supply chain and in the Group’s own operations. 
This includes the purchase of food, consumables and 
furniture. 

Systematic work on sustainable 
 procurement, resource-efficient 
material selection and supplier 
requirements to reduce environ-
mental impacts and manage 
increased regulatory costs.

Short, medium 
and long

Risk: Increased regulations of material 
 selections and sustainability 
requirements for suppliers could lead to 
increased rental and renovation costs.

Short, medium 
and long

Waste Own operations 
and downstream

Actual negative: Scandic’s operations generate waste, 
particularly from restaurants, cleaning and guest- 
related activities, which have an actual negative impact 
on the environment. Inadequate waste minimization 
and sorting leads to increased resource consumption 
and environmental impact.

Systematic work on waste minimiza-
tion and sorting as well as material 
selection in the Group’s own opera-
tions to reduce environmental 
impact and manage stricter regula-
tory requirements.

Short, medium 
and long

Risk: There is a financial risk related to increased 
regulation of waste management, which could 
lead to higher operating costs. More stringent 
requirements regarding sorting, recycling and 
use of sustainable materials could lead to higher 
costs for waste management, purchasing and 
adaptation of operations. 

Short, medium 
and long
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Code of Conduct
Scandic’s Code of Conduct states the fundamental principles for 
responsible business conduct. These include commitments to 
environmental considerations, sustainable procurement and the 
application of circular principles in the operations. The Code 
guides employees in decisions that promote resource efficiency 
and sustainable consumption.

Environmental Policy
Scandic’s Environmental Policy establishes Scandic’s commitment 
to running an environmentally sustainable hotel business, with a 
focus on efficient resource use, circular solutions and responsible 
waste management. The policy aims to minimize identified envi-
ronmental risks and reduce the company’s negative environmental 
impact. 

Supplier Code of Conduct
Through its Supplier Code of Conduct, Scandic sets clear require-
ments that all suppliers must pursue systematic environmental 
work and have an environmental program with measurable targets 
for continuous improvements. The program must include relevant 
areas such as resource efficiency and waste management.

Sustainable Procurement Guidelines
Scandic’s Sustainable Procurement Guidelines promote circular 
principles by prioritizing products and materials with a long ser-
vice life, high recycling rate and low environmental impact. The 
guidelines are based on the waste hierarchy, and emphasize the 
importance of primarily preventing and minimizing waste as well 
as maximizing reuse and recycling. 

Food Waste Policy
Scandic’s Food Waste Policy aims to reduce food waste through 
clear guidelines and tangible measures to prevent, reduce, re use 
and manage food waste sustainably. To achieve this goal, food 
waste data is reported and analyzed daily, enabling identification 
of areas for improvement and continuous measures to  optimize 
resource use.

  E5-2   Actions and resources related to 
resource use and circular economy
Scandic continually works to integrate circular principles through-
out its operations, from procurement and furnishings to waste 
management. This work aims to make resource use more efficient, 
reduce environmental impact and promote a more sustainable 
value chain. 

Many of the activities that contribute to resource efficiency are 
a natural part of daily operations and Scandic’s assessment is that 
no comprehensive investments are required to conduct these 
activities. These activities include continual work on reducing food 
waste as well as clear requirements that suppliers use sustainable 
and circular materials. 

Processes for reuse and recycling of furnishings and building 
materials are applied in hotel renovations, which extends the 
products’ service life and reduces the amount of waste. This means 
that Scandic’s activity plan for efficient resource use is financed 
and implemented both in regular operations and as part of large 
investment projects for planned renovations. Scandic does not 
report any figures for its action plans separately. 

Actions related to resource use: Purchased goods and services
In 2025, Scandic conducted several initiatives to reduce resource 
consumption and increase the degree of circularity in procurement 
and product use:  

 ⦁ Improved data collection: Scandic has developed Group-wide 
data collection for the procurement of food, furniture and other 
materials. The purpose is to improve calculations of climate 
impact and create better support information for decisions 
 concerning resource efficiency and sustainable procurement, 
thereby enabling better resource use. Scandic collects volume 
data and procurement data from suppliers and is working to 
increase the proportion of volume-based information.

 ⦁  Circular design: Scandic has taken significant steps to increase 
the share of furnishings with a circular design and a long service 
life. One example is the further development of the circular fur-
nishings concept for Scandic Go. The establishment of Scandic 
Go continued in Sweden during the year. The concept focuses on 
optimizing material use and minimizing the need for virgin 
resources as well as reducing impact. 

 ⦁  Organic food: Work to meet the Nordic Swan Ecolabel limit for 
the share of organic food continued in 2025, in order to reduce 
the negative environmental impact of Scandic’s food purchases. 

Actions related to waste
Scandic works systematically to reduce waste quantities and 
increase reuse and recycling in its hotel and restaurant operations. 
This work is based on the waste hierarchy and encompasses the 
entire value chain. 

During 2025, Scandic focused on the following actions:
 ⦁ Reduction of food waste: All hotels have continued to work on 
reducing food waste through improved procedures, daily 
 follow-up via the SmartKitchen digital tool and collaborations 
with external partners to reuse surplus food. 

 ⦁  Improved waste sorting: Work according to the Nordic Swan 
 Ecolabel criteria for waste sorting has continued in all markets, 
with a focus on increasing the degree of recycling and reducing 
the quantity of unsorted waste.

 ⦁ Reuse in renovations: Units within the Group cooperate in order 
to reuse fixtures and furniture internally during hotel renova-
tions. Scandic also cooperates with external partners to extend 
the service life of existing furniture and fixtures and to reduce 
waste quantities. 

Scandic plans to continue making its waste management more 
 efficient through increased digital follow-up, expanded reuse 
 initiatives and additional collaborations with suppliers and local 
partners. These measures are expected to help reduce the total 
quantity of waste, increase the recycling rate and strengthen 
 fulfillment of the targets in the Environmental Policy and Food 
Waste Policy. 
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Metrics and targets

  E5-3   Targets related to resource use and circular economy
Scandic works to promote circular material flows. In the area of 
resource use and circular economy, the company has set targets 
based on the double materiality assessment as well as the 
 company’s Environmental Policy and Sustainable Procurement 
 Guidelines. 

Purchased goods and services
Scandic has two targets in the area of purchased goods and ser-
vices. One pertains to the share of purchased organic food, where 
each market is to meet the Nordic Swan Ecolabel limits for the 
amount of purchased organic food. The other target is for the 
share of purchased recycled wood. The ambition level for this 
target will be established and reported as data from the value 
chain gradually becomes available. 

Scandic has already reported on the target for organic food. 
Scandic has chosen to introduce a new metric, and an upcoming 

target, related to the purchase of recycled wood and thus to 
reduced use of virgin materials. This is in line with the material 
impacts identified in the double materiality assessment. The 
target is closely linked to the company’s Environmental Policy, 
which states that Scandic is to minimize its environmental impact, 
as well as to the Sustainable Procurement Guidelines, which are 
designed to reduce environmental impacts from material flows, 
increase recycling and promote circular solutions.

Scandic has two targets for the area of waste: increasing the 
share of waste that is recycled and reducing the amount of edible 
food waste. 

Scandic’s targets under E5 resource use (inflows and waste) are 
not currently science-based, and stakeholders were not involved 
in the formation of the targets. This is an area for improvement. 
When it comes to the target for organic food purchased, Scandic 
believes that applying the Nordic Swan Ecolabel limits per country 
represents a level of ambition with third-party verification. No 
change to the measurement method was made in 2025. The tar-
gets are voluntary and go beyond legal requirements. 

THE NORDIC SWAN ECOLABEL

The Nordic Swan Ecolabel is a Type 1 ecolabel according to ISO 14024. 
Certification of a hotel means that the operations meet the high 
 environmental requirements set by an independent third party, the 
Nordic Ecolabelling Board. 

Nordic Swan Ecolabel criteria for hotels encompass limits for energy 
consumption per m², unsorted waste, water consumption, use of 
eco-labelled chemicals for internal laundry, cleaning and washing 
dishes. In the development of Nordic Swan Ecolabel requirements for 
certification, biodiversity and ecosystems are considered. The Nordic 
Swan Ecolabel does not include ecological thresholds. 
Source: www.nordic-swan-ecolabel.org

Targets for E5 Resource use and circular economy

Sustainability topic Sustainability target Scope Base year Target value and year KPI 2025 2024 2023

Purchased goods
and services,
including
resource use

100% of markets shall meet the Nordic Swan 
Ecolabel’s criteria for the purchase of organic 
food and beverages¹)

All owned hotels N/A 100%, 2030 Share (%) of markets meeting 
the Nordic Swan Ecolabel 
criteria for the purchase of 
organic food and beverages

100%   100% 50%

Waste Increase the share of recycled waste 
(including renovation waste) to 65%

All owned hotels N/A 65%, 2030 Share (%) of recycled waste 
of total waste

56% 51% 56%

Waste Reduce food waste by 25% per guest night 
from 2019 to 2025 (adopted target)

All hotels, including 
franchise operations

2019 -25% per guest night, 
2025

Amount of avoidable food waste 
per guest night

-31% -31% -17%

1) The metric does not include Poland. The measurement includes franchise operations, as it has not been possible to exclude them.

The outcome for 2025 shows that the overall trend is in line with the company’s established targets for resource use and circular economy. 
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Categorization of E5 sustainability targets based on the waste hierarchy

Reporting 
 requirement Description

All markets are to meet the Nordic Swan 
Ecolabel limits for the quantity of purchased 
organic food every year

Increase the percentage of recycled
 waste to 65% by 2030

Reduce edible food waste by 25% per 
guest night by 2025 (compared with the 
base year 2019)

E5-3_02 Increase circular product design (including design for 
 sustainability, dismantling, repairability, recyclability, etc.)

No No No 

E5-3_03 Increase in the share of circular material use No Yes, by helping to increase the amount 
of recycled material 

No 

E5-3_04 Minimization of primary raw materials No No Yes, by ensuring that purchasing quantities 
are optimized 

E5-3_05 Sustainable acquisition and use (in accordance with 
the cascading principle) of renewable resources

Yes, by increasing demand for organic 
food (considered more sustainable than 
 non- organic)

Yes, by promoting access to recycled 
resources that can replace other inputs

Yes, by reducing wasting of resources

E5-3_06 Waste management, including preparations for correct 
 treatment

No Yes, by helping to increase the amount of 
recycled material 

Yes, indirectly, by achieving 
good sorting through a focus on reduction

E5-3_07 Explanation of how the target relates to the waste  hierarchy Choosing organic foods can be a tool to 
 prevent environmental impact through 
resource-efficient production processes and 
a reduced risk of waste, such as chemical 
 residues

Increasing the recycling rate reduces the 
quantity of waste that goes to energy 
 recovery or disposal (lower levels of the 
 hierarchy)

Reduce the quantity of extracted resources. 
Reduce the quantity of waste that goes to 
energy recovery or disposal (lower levels of 
the hierarchy)

E5-3_08 Other matters related to resource use or circular economy Fewer pesticides and additives means that 
organic waste (such as food scraps) is cleaner 
and easier to compost or recycle as biofertil-
izer. Organic food supports systems where 
food waste can be returned to agriculture as 
nutrients, which is in line with the circular 
economy principles

Contributes indirectly to reduced use of 
 natural resources and thus a reduced impact 
on nature

Raises awareness among employees and 
guests

E5-3_09 Level in the waste hierarchy that the target refers to Prevention Material recycling Prevention, Material recycling
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  E5- 4   Resource inflows 
Scandic’s resource inflows consist primarily of purchased furnish-
ing products and food. To better illustrate how the operations 
impact resource use, Scandic has chosen to gradually introduce a 
company-specific metric linked to the use of virgin materials. The 
metric is based on the material impact identified in the company’s 
double materiality assessment and focuses on the share of recy-
cled wood purchased from a defined group of suppliers. Wood is 
an important part of Scandic’s total resource inflows, especially in 
hotel renovations.

This metric is being gradually introduced, since it requires new 
processes and better data collection in close collaboration with 
suppliers in order to ensure reliable and comparable information. 
Scandic’s Sustainable Procurement Guidelines stipulate principles 
and requirements to reduce the use of virgin materials, such as 
integrating circular principles into the planning and implementa-
tion of hotel renovations. 

In addition, Scandic chooses to report information on pur-
chased organic food, which accounts for a significant share of the 
company’s total resource inflows and is a crucial area in Scandic’s 
efforts to contribute to sustainable consumption and production.

Purchased materials and food per category

Metrics 2025

Total quantity of purchased wood, tons Phase in

Purchased recycled wood, tons Phase in

Share of recycled wood, % Phase in

Total quantity/volume of purchased food, kg 22,608,192
Share of purchased organic food and beverages¹) 11%
1) Calculations are based on purchasing costs.

  E5-5   Resource outflows

Total waste
Waste, tonne 2025 2024

Total amount of waste 16,716 15,934

Total amount by weight diverted 
from disposal 16,529 15,776

Hazardous waste 85 73

Non-hazardous waste 16,444 15,703

Breakdown by the following 
recovery operation types

Preparation for reuse 13 2

Recycling 4,097 4,198

Other recovery operations 12,418 11,577

Waste, tonne 2025 2024

Total amount by weight diverted 
to disposal:

Incineration 62 66

Landfill 125 92

Other disposal operations – –

Total of the above 187 158

Components of waste 
Total amount of non-recycled waste 187 158

Total share of 
non-recycled waste 1% 1%

Hazardous waste 73 75

Non-hazardous waste 114 83

Radioactive waste 0 0

Scandic specific metric, tonne 2025 2024

Edible food waste 2,535 2,372
Total Food waste 4,156 3,889

Reporting principles
Scandic’s waste data is based primarily on data from waste 
 management companies. Estimated values were reported by 
16 percent of the hotels – this applies primarily to combustible 
waste. In some cases, these estimates are based on the number of 
 containers handled by the waste management company, and in 
other cases on the average value calculated by the waste manage-
ment company. For waste related to renovations, estimates have 
been made based on the number of rooms and restaurants reno-
vated during the year.

Food waste including edible food waste: Most information for 
2025 has been obtained from waste management companies. For 
hotels that do not receive waste data, waste is weighed onsite at 
the hotels. Employees weigh food waste several times per day and 
log the weight digitally. Edible food waste is defined as food waste 
without bones, shells, coffee grounds and other inedible compo-
nents. In Denmark, the share is calculated as a share of total 
weight. 

Organic food and beverages according to definition of the 
Nordic Swan Ecolabel. In Sweden, Norway, Finland and Germany, 
the share of organic food and beverages is calculated as a share 
of total  purchases in SEK. In Denmark, the share is calculated as 
a share of total weight. Poland is not included in the metric. The 
data is based on the largest suppliers in each country. The metric 
includes all hotels, including franchise operations.

Waste streams, management and level in the waste hierarchy

Waste stream Example of management Waste hierarchy

Food waste Composting or biogas 
production

Material recycling/ 
Energy recovery

Packaging waste Material recycling (plas-
tic, glass, cardboard)

Material recycling

Textile waste Reuse or textile 
 recycling

Reuse/Material 
 recycling

Electronic waste Special collection and 
recycling

Material recycling

Hazardous waste Safe management and 
treatment (chemicals, 
batteries)

Special treatment/ 
Disposal
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SOCIAL DISCLOSURES 
ESRS S1 OWN WORKFORCE

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Working 
 conditions,
health and 
safety

Own 
operations

Potential negative: Scandic’s operations are labour-intensive and 
include work tasks that are often physically demanding and work 
methods, including shift work, inconvenient working hours and 
intermittently high workloads. Potential negative impacts include 
ergonomic strain, work-related accidents, exposure to chemicals, 
and psychosocial impacts such as stress and insufficient recovery. 
If such impacts are not prevented, they could lead to poor health, 
increased absence due to illness and lower morale among team 
members. Negative impacts can be attributed to single incidents, 
for example work stoppages. 

By offering good working 
conditions and actively 
promoting safety, health 
and well-being, Scandic 
contributes to employee 
satisfaction and develop-
ment.

Short, medium 
and long

No N/A 

Diversity and 
inclusion

Own 
operations

Potential negative: Diversity and inclusion are important prereq-
uisites for a sustainable working environment within Scandic’s 
operations. Failure to engage in systematic, operation-wide work 
related to diversity and inclusion could have a negative impact on 
the health and well-being of team members as well as on the 
guest experience. A lack of inclusion could lead to unequal condi-
tions, lower engagement and a deteriorating working environ-
ment. Negative impacts can be attributed to single incidents. 
Scandic considers a high level of diversity and inclusion to be 
a business advantage, for example through greater employee 
commitment.

Systematic and opera-
tion-wide work related to 
diversity and inclusion 
aimed at ensuring equal 
treatment and an inclusive 
work environment for the 
Group’s own workforce.

Short, medium 
and long

Opportunity: Systematic work related to diversity and 
inclusion in the Group’s own workforce could help to 
boost motivation, efficiency and engagement among 
team members. Scandic values diversity and inclusion, 
which benefits its employees and guests and can thus 
have a potential positive impact on Scandic’s financial 
results through a stronger employer brand, better guest 
experiences and long-term profitability.

Short, medium 
and long

Work-life 
 balance

Own 
operations

Potential negative: The nature of the company’s working arrange-
ments, such as shift work, unsocial working hours and periodically 
high workloads, may negatively affect employees’ work–life 
 balance. An inadequate work-life balance could have a negative 
impact on the health, well-being and motivation of Scandic’s team 
members and contribute to stress, burnout and increased absence 
due to illness. Negative impacts can largely be attributed to single 
incidents and are not widespread. 

Systematic, operation-
wide work related to 
scheduling, rest and health 
aimed at promoting a good 
work-life balance among 
the Group’s own work-
force.

Short, medium 
and long

Risk: Failure to ensure a good work-life balance could 
lead to lower motivation, higher employee turnover and 
increased costs related to absence due to illness and 
recruitment, which could have a negative impact on the 
efficiency and quality of the Group’s operations.

Short, medium 
and long

All employees and non-employee workers, regardless of employment form, are aff ected by the respective impact, risk and opportunity 
unless otherwise indicated in the table. Aff ected groups are assessed by standard owners and subject matter experts, where applicable.
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Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Training 
and skills 
 development

Own 
 operations

Potential negative: Learning and skills development are central to 
Scandic’s operations, both to meet guests’ needs and to attract 
and retain employees. Instruction and development are essential 
for meeting the needs of guests and attracting and retaining team 
members. Insufficient training and experience among team mem-
bers could lead to low motivation, limited development opportu-
nities and a lower quality of service, which in turn could result in 
low guest satisfaction. Given that Scandic has numerous employ-
ees with different conditions at its hotels, this is a strategic focus 
area that requires continuous work and a systematic approach. 
Negative impacts can be considered systematic for new team 
members if there is not enough time for onboarding. 

Systematic work related 
to onboarding, instruction 
and skills development 
aimed at ensuring that 
the right skills are in 
place in the Group’s own 
operations.

Short, medium 
and long

Risk: An inexperienced and unqualified workforce could 
result in reduced revenue due to a lower quality of 
 service and low guest satisfaction. Insufficient training 
and skills development could also lead to increased 
employee turnover, higher recruitment costs and lower 
operational efficiency, which could have a negative 
impact on Scandic’s financial performance.

Short, medium 
and long

Other work-
related rights

Own 
 operations

Potential negative: Failure to comply with work-related rights 
within the company’s own operations may have a negative impact 
on employees. This may include freedom of association and col-
lective bargaining, protection against discrimination, harassment 
and victimization as well as access to effective grievance mecha-
nisms and whistleblowing functions. Poor working conditions and 
exploitation of workers could have a significant negative impact 
on the individuals affected and constitute serious human rights 
violations. Failure to guarantee these rights could lead to precari-
ous work, a deteriorating working environment and a negative 
impact on team member well-being. Scandic therefore considers 
the matter to be material, even though the likelihood of impact is 
considered low. Negative impacts can largely be attributed to 
single incidents and are not widespread. 

Compliance with laws 
and collective bargaining 
agreements as well as 
applying policies and 
grievance mechanisms to 
ensure respect for other 
work-related rights in the 
Group’s own operations.

Short, medium 
and long

No N/A
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Strategy

  SBM-3   Material impacts, risks and opportunities and 
their interaction with strategy and business model
Aff ected groups are assessed by standard owners and subject 
matter experts, where applicable.

Every guest experience is very important to how Scandic’s 
off ering is perceived. Team member engagement is a decisive 
driver in terms of customer satisfaction, making it central to the 
Group’s long-term success. The ability to attract, develop and 
retain talent and build a strong values-driven culture is therefore 
of strategic importance.

Team members and culture are one of the pillars of Scandic’s 
overall strategy and an area that is continually followed up and 
developed. Scandic conducts regular employee surveys that serve 
as an important tool for identifying areas for improvement and ini-
tiating Group-wide programs. The results are analyzed at diff erent 
levels of the organization in order to enable targeted insights 
 concerning specifi c target groups and needs. 

Information and training initiatives related to Scandic’s 
 operations are provided continually through both central and 
local channels in order to ensure that all employees are reached 
eff ectively.

Scandic endeavours to be an attractive employer that meets 
the expectations of both society and its employees concerning the 
work environment, professional development opportunities and 
fair wages. Shortcomings in these areas could lead to diffi  culties in 
recruiting and retaining personnel, which in the longer term could 
have a negative impact on the Group’s service delivery and revenue. 

The hotel and restaurant industry, like the hospitality industry, 
is sensitive to macroeconomic factors that aff ect travel and con-
sumption. Scandic’s operations, and therefore its personnel, could 
therefore be aff ected by changes in market conditions that require 
structural adaptations. Otherwise, the material impact on employ-
ees is deemed to arise primarily from individual incidents outside 
Scandic’s control. 

Scandic’s workforce consists of two main categories: employees 
and non-employees. Employees may be permanent, hourly or 
non-guaranteed hours employees. The non-employee group con-
sists primarily of staff  from outsourced services. Non-guaranteed 
hours staff  and, to a certain extent, non-employees are primarily 
used to handle the industry’s seasonal fl uctuations. These groups 
are therefore impacted to a greater extent by external factors that 
aff ect demand and capacity. 

Scandic plays an important role as an employer by off ering 
many young people and recent immigrants their fi rst job. Around 
150 nationalities are represented within the Group, and approxi-
mately 41 percent of employees are aged 30 or younger. Diversity 
and inclusion work is guided by Scandic’s cultural platform and 
Diversity and Inclusion Policy, which ensures that these values are 
included in the operations. The cultural platform guides employees 
in how to implement Scandic’s values in their daily work. 

One means of follow-up is employee surveys, which show that 
team members experience a high degree of inclusion in the work-
place. All employees and most non-employees are covered by 
Group-wide initiatives, including initiatives to promote health and 
well-being as well as diversity and inclusion. In addition, each 
country conducts specifi c activities adapted to their local needs 
and target groups.

In 2025, Scandic began the rollout of the Culture Boost initia-
tive, which aims to reintegrate Scandic’s four core values into daily 
work. As part of the program, every team member is given the 
opportunity to discuss and refl ect on how the values can be imple-
mented in their own professional role. This work will continue in 
2026 until all parts of the operations have been reached. 

The operations are conducted without forced labor. Scandic 
 operates in a high-risk industry that has many opportunities for 
entry-level or temporary jobs. The company operates in a region 
with very strict regulations and deems the risk of forced labour to 
be very low. At the same time, this is an especially important area 
for Scandic, not least because the company off ers many young 
people their fi rst jobs. Compliance with applicable legislation and 
collective bargaining agreements applies to all team members, 
including contracted workers, as well as to supplier requirements 
for staffi  ng services. Identifi ed risks are primarily linked to the 
hotel operations, especially at hotels with a greater need for sea-
sonal workers, where Scandic actively works to ensure responsible 
working conditions.

Employees who work irregular hours or take extra shifts in 
order to cover operational peaks may be more exposed to work- 
related stress. In addition, certain professional groups such as 
kitchen staff  who handle hot liquids or sharp objects may be at a 
higher risk of work-related injuries. Therefore, Scandic systemati-
cally engages in training, follow-up and workplace initiatives and 
regulates working hours in order to minimize these risks and 
ensure a secure workplace for everyone. 

Scandic follows applicable laws and regulations regarding 
 systematic work environment initiatives in each market. This work 
includes continuous risk assessments and actions to prevent 
 accidents, which are followed up through internal controls.

Scandic believes that the development of the operations in line 
with the company’s climate transition plan does not entail any 
negative impacts for employees. 
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Impact, risk and opportunity management

  S1-1   Policies related to own workforce
Scandic’s most important asset is the strong corporate culture and 
shared ethical foundation that its team members create together. 
To ensure a consistent, inclusive and sustainable work environment, 
all team members must comply with Scandic’s Code of  Conduct 
and its Diversity and Inclusion Policy, see page 42. 

Code of Conduct
Scandic’s Code of Conduct outlines guidelines that ensure the 
company operates with respect for human rights and fair working 
conditions. The code addresses areas such as diversity and inclu-
sion, discrimination and harassment, fair employment conditions, 
health and safety, confi dentiality and privacy, as well as an explicit 
prohibition of child labour, forced labour and human traffi  cking. 
The Code of Conduct is based on the UN Global Compact.

Diversity and Inclusion Policy 
Along with the Code of Conduct, Scandic’s Diversity and Inclusion 
Policy clearly sets out the company’s commitment to ensuring 
equal opportunities and fair treatment for all team members. The 
policy covers, and safeguards the rights of, all employees when it 
comes to the following categories: sex, transgender identity or 
expression, sexual orientation, ethnicity, religion or other belief, 
disability, trade union engagement, family situation and age. 

Scandic identifi es potential deviations from the policy in sev-
eral ways. One important tool is the employee survey, where HR 
analyzes responses and anonymous comments to identify any nec-
essary actions in individual parts of the operations or among spe-
cifi c employee groups, for example in matters of discrimination. 

At present, there is no formal written policy for remedies to 
employees in situations where their rights may have been violated. 
These types of cases are handled individually based on applicable 
procedures and circumstances in the individual case. 

  S1-2   Processes for engaging with own workforce and 
 workers’ representatives about impacts
Scandic regularly conducts employee surveys to maintain an open 
dialogue about team members’ work situations, satisfaction and 
engagement. In countries where Scandic operates under collective 
bargaining agreements, ongoing consultations with trade union 
representatives are held. Additionally, there is a central consulta-
tion body, the Workers’ Council, which is a platform for compre-
hensive dialogue between the Group and union representatives. 
Scandic is able to gather views on its operations and for planned 
initiatives through this body. The Chief Human Resources Offi  cer, 
who is part of the Executive Committee at the Group level, has the 
ultimate responsibility for labour union cooperation. Scandic has 
had an agreement with EFFAT-IUL since 2008.

Besides the biannual employee surveys, structured consulta-
tions take place with union representatives and ongoing one-on-
one meetings are held between managers and employees. Each 
manager is responsible for ensuring that these meetings are held 
on a regular basis, with a recommended frequency of four times 
per year. One of these meetings serves as the mandatory annual 
development talk. Further dialogues are held as needed or in 
accordance with local regulations.

The results of employee surveys also enable comparisons of 
experiences among diff erent groups, for example based on gender, 
age, professional group or geography, which helps increase trans-
parency and understanding of the work environment and inclusion 
in the organization. Each manager is able to see and assess the 
outcome for these groups if the number is suffi  ciently large. Scandic’s 
HR department can analyze the needs of specifi c groups at the 
company level, where comparisons are also possible between 
countries. It is therefore possible to guide actions for people who 
are potentially in vulnerable situations to the areas of operations 
where they are particularly needed. At present, there is no formal 
process for evaluating the eff ectiveness of the employee dialogues 
beyond the analysis that is done of the engagement level and 
response frequency in the employee surveys.

  S1-3   Processes to remediate negative impacts and 
 channels for own workers to raise concerns
Team members who wish to report suspected irregularities are 
encouraged to fi rst contact their immediate manager, another 
person in a management position or Scandic’s HR department.

Alternatively, Scandic has a whistleblowing service that enables 
anonymous reporting of suspected irregularities and other serious 
improprieties. A link to the service is available on Scandic’s web-
site and intranet to ensure easy access for all team members. 

Reports submitted to the whistleblowing service are handled 
by a dedicated whistleblowing group consisting of Scandic’s Legal 
Counsel and representatives from the Executive Committee. The 
Group is responsible for evaluating the reports, determining 
 necessary actions and ensuring that these are implemented and 
followed up in a structured and transparent manner.

The CEO and the Board, through the Audit Committee, receive 
regular reports about the matters submitted and the actions 
taken. In accordance with Scandic’s Whistleblowing Policy and 
Guidelines, retaliations against individuals who report suspected 
irregularities in good faith are explicitly prohibited.

Currently, Scandic does not formally assess whether employees 
are aware of or have confi dence in the whistleblowing service. 
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  S1-4   Taking action on material impacts on own workforce, 
and approaches to managing material risks and pursuing 
material opportunities related to own workforce, and 
 effectiveness of those actions

Working conditions, health and safety
Scandic conducts continuous and systematic eff orts to ensure 
employee health and well-being, maintain a safe and secure 
 working environment, and provide both mandatory and compe-
tence-enhancing training. The systematic work environment man-
agement approach enables a proactive handling of work environ-
ment-related incidents and ensures that necessary measures are 
taken in each individual case.

During 2025, Scandic has further developed and improved its 
incident reporting procedures at the hotels, in line with its system-
atic work environment management. The follow-up of incidents 
has been further operationalized to ensure frequent and 
high-quality reporting. This is carried out within Scandic’s HR 
system, in addition to the systems and channels required under 
the laws and regulations of each respective country. Scandic fol-
lows up on reported incidents but currently has no defi ned targets. 
For the aspects relating to working conditions and health, targets 
are in place as described in the section on work-life balance below.

Diversity and inclusion
Diversity and inclusion have long been, and continue to be, a priority 
focus area. The impact of initiatives implemented both locally and 
at Group level is monitored in several ways, including through 
employee surveys, which show further improvement on already 
strong results in 2025. In addition to these surveys, eff orts are 
 continuously evaluated through dialogue with employees and in 
consultation with union representatives. The Diversity & Inclusion 
Index helps measure performance in this area.

Work-life balance
Scandic identifi ed health and well-being as a priority focus area 
following employee surveys in 2022 that indicated clear potential 
for improvement. Since then, results have strengthened across the 
Group. In 2026, eff orts to promote health and well-being continue 
through the establishment of Health & Energy Teams at the hotels, 
with the aim of further improving results. The Health & Wellbeing 
Index helps monitor development in this area.

Scandic has also identifi ed improvement potential in the staff -
ing process, with the ambition to simplify and streamline operations 
at the hotels. In 2025, a new workforce management tool was imple-
mented, providing employees with greater transparency and fl exi-
bility in scheduling, while also enabling managers to create and 
adjust schedules more effi  ciently with the support of modern tech-
nology. Eff orts to further improve the staffi  ng process will continue 
in 2026.

Scandic maintains a strong focus on simplifying internal pro-
cesses for all employees in order to reduce administrative burden 
and create the conditions for a more effi  cient and sustainable 
 working environment.

To measure progress related to the above initiatives, the com-
pany uses various indicators from its employee survey (VOICE), 
including metrics such as perceived workload. Health and well- 
being are monitored through a dedicated metric in VOICE, as is 
also the case for work on diversity and inclusion. More information 
on these metrics is provided in the following section. In addition, 
absence and sick leave statistics are key parameters in the company’s 
follow-up, not least to support the creation of an effi  cient and 
 sustainable working environment.

Training and skills development 
Guest satisfaction at Scandic ultimately impacts the fi nancial per-
formance. It is therefore essential that employees, both new and 
experienced, continuously stay up to date on how service is deliv-
ered, as well as on off erings and standards. In a business charac-
terised by seasonality and on-demand staff , having an eff ective 
onboarding process for new employees is critical. Onboarding 
 processes are continuously updated and improved, and training 
initiatives are regularly launched through the learning team, 
 Scandic Academy.

The “culture boost” initiative launched in 2025 is being implemented 
across the organization, and at the hotels, teams actively discuss 
how the company’s values translate into the service provided to 
guests. The Growth Index is used to monitor progress within the area 
of Learning and Development.

Other work-related rights
For Scandic, compliance with the laws, regulations and conditions 
applicable in the markets where the company operates is a given. 
Scandic aims to be, and to be perceived as, an inclusive and safe 
workplace that employees are proud to recommend.

At present, Scandic has no dedicated targets for this area 
beyond the metrics reported in accordance with ESRS.

Continuous improvement
All improvement work pertaining to Scandic’s own workforce is 
carried out within the framework of the company’s annual plan-
ning and strategy process. This process covers all operations 
and involves all departments. This process takes external factors 
and forthcoming laws and regulations into consideration as well 
as analyses of available information from internal information 
channels and surveys. 

It provides a foundation for identifying company-level initia-
tives, which are then prioritized, planned and implemented.

Actions under S1 are currently addressed as part of the regular 
budget and investment process and are not currently deemed to 
require signifi cant investments beyond ordinary planning.
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Metrics and targets

  S1-5   Targets related to managing material negative 
impacts, advancing positive impacts, and managing 
 material risks and opportunities
Scandic has established targets in several areas related to its 
workforce. These targets cover all employees within Scandic and 
apply, unless otherwise stated, to all forms of employment. The 
results are based on data from Scandic’s recurring employee 
 surveys, which are conducted through a third-party system and 
updated at the fi nal measurement of each calendar year.

The targets for Health & Wellbeing and Diversity & Inclusion 
are linked to the Code of Conduct and the Diversity and Inclusion 
Policy. Other targets within S1 are defi ned and connected to the 
company’s long-term strategy. The targets have been developed by 
Scandic’s HR function, are followed up annually through the com-
pany’s strategic planning process, and are approved by the Group 
Executive Committee and the Board of Directors. HR monitors the 
results after each employee survey and evaluates priorities and 
necessary actions in consultation with Group Management.

During 2025, positive improvements have been observed in several 
key areas. See S1-4 on page 85 for more information.

Targets for S1 Own workforce

Sustainability topic Sustainability target Scope
Targetvalue 
and year KPI 2025 2024 2023 

Working conditions,
health and safety

Work-life balance

Health & Wellbeing Index 
to reach 8.2 by 2030

All employees 
excluding on- 
demand staff

8,2, 2030 Health & 
Wellbeing 
Index (VOICE)

8,0 7,9 8,0

Diversity and 
 inclusion

Diversity & Inclusion Index 
to reach 9.0 by 2030

All employees 
excluding on- 
demand staff

9,0, 2030 Diversity & 
Inclusion 
Index (VOICE)

8,7 8,6 8,8

Training and skills
development

Growth Index to reach 8.2 
by 2030 

All employees 
excluding on- 
demand staff

8,2, 2030 Growth Index 
(VOICE)

7,9 – –

Diversity and 
 inclusion 

Other workrelated 
rights

Gender distribution in senior 
management to be within the 
40–60% range

Group 
 management

Gender 
 distribution
within 40–60%

– 25%¹) 22%¹) 20%¹)

1) Share of women.
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  S1-6   Characteristics of the undertaking’s employees

Country Number of employees

Denmark 2,821

Finland 1,573

Germany 510

Norway 5,466

Poland 116
Sweden 7,184

Gender Number of employees

Female 11,175

Male 6,493

Other –

Not reported 2

Total employees 17,670

Employees who have exited the company Permanent

Number of leavers 1,872

Turnover, % 19

Number of employees per employment 
form and type, by gender Female Male Other Not disclosed Total

Number of employees 11,175 6,493 0 2 17,670

Number of permanent employees 6,121 3,825 0  0 9,946 

Number of temporary employees 364 184 0 0 548

Number of non-guaranteed hours employees 4,690 2,484 0 2 7,174

Number of employees per employment 
form and type, by region Denmark Finland Norway Sweden Other Total

Number of employees 2,822 1,573 5,466 7,184 625 17,670

Number of permanent employees 1,401 1,480 2,930 3,578 557 9,946

Number of temporary employees 40 93 163 226 26 548

Number of non-guaranteed hours employees 1,381 0 2,373 3,380 40 7,174

Reporting principles S1-6
The tables present the number of employees (headcount) and 
data as of 31 December 2025, unless otherwise stated. The table 
“Employees who have left the company” reports fi gures for perma-
nent employees. We refer to the number of employees elsewhere 
in the annual report, where it is calculated based on hours worked. 
See the Directors’ Report on page 28 and Note 5 on page 128.

 Collective Bargaining Coverage Social dialogue

Coverage Rate Employees – EEA (for countries with 
>50 employees  representing >10% 
total employees)

Employees – Non-EEA (estimate for 
regions with >50 employees repre-
senting >10% total employees)

Workplace representation (EEA only) 
(for countries with >50 employees 
representing >10% total employees)

0–19%

20–39%

40–59%

60–79%

80–100% Denmark, Finland, Norway, Sweden Denmark, Finland, Norway, Sweden

  S1-8   Collective bargaining coverage and social dialogue
In countries where the share of team members amounts to at least 
10 percent of the total workforce, all team members (100 percent) 
are covered by collective bargaining agreements.

In these countries, there are also employee representatives 
who participate in the company’s Works Council, ensuring a struc-
tured dialogue between employer and workers. Scandic has had an 
established Works Council and agreement with EFFAT-IUL since 2008.
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  S1-9   Diversity metrics

Gender distribution
Executive 

Committee
Board of 

Directors

Total 8 7

Share of women, % 25 43

Share of men, % 75 57

Age distribution %

Share up to age 30 41

Share ages 30–50 42

Share over age 50 17

  S1-10   Adequate wages
Scandic ensures that team members in all operating countries 
receive market-competitive and fair compensation. In countries 
where collective bargaining agreements are not applied, the 
 company follows relevant local and regional collective bargaining 
agreements as benchmarks to maintain competitive and fair com-
pensation levels. This approach ensures that Scandic’s compensa-
tion principles align with current labor market standards and 
 contribute to a sustainable and fair work environment.

  S1-14   Health and safety metrics
In 2025, Scandic recorded a total of 434 work-related accidents.
This corresponds to an accident frequency of 26, calculated by 
dividing the number of incidents by the total number of hours 
worked by employees, multiplied by 1,000,000. No fatalities linked 
to work-related accidents were reported during the year.

All Scandics employees are covered by the occupational health 
and safety laws and regulations applicable in their respective 
 markets. All hotels have access to, are able to, and are expected 
to register, follow up on, and address reported incidents.

The number of recordable work-related accidents and the accident rate

Number of work-related accidents 434

Accident frequency  26 

  S1-16   Remuneration metrics 
(pay gap and total compensation)

Gender pay gap, %

2025 7.9

Annual total compensation ratio

2025 92

Reporting principles S1-16
Gender pay gap: The information is based on employees as of 
December 31, 2025. The gender pay gap is the diff erence in aver-
age earnings between women and men, expressed as a percentage 
of men’s average earnings.

To ensure comparability between full-time, part-time and 
hourly employees and other forms of employment, the following is 
used: For hourly employees, the current hourly wage as of Decem-
ber 31, 2025 is used. For salaried part-time and full-time employees, 
the divisor according to the respective collective bargaining agree-
ment is used.

Annual total compensation ratio: The total compensation ratio 
is calculated based on the information disclosed in Note 5 of the 
fi nancial statements. The calculation takes the following into 
account: the median salary has been replaced with the average 
salary per employee, calculated as total personnel expenses 
excluding social security contributions minus personnel expenses 
for the CEO and other senior executives, divided by the total 
number of employees in S1–6 excluding the CEO and senior 
 executives.

  S1-17   Incidents, complaints and severe 
human rights impacts
In 2025, Scandic registered two cases related to harassment or 
 discrimination. These matters are handled through Scandic’s 
HR function, the regular VOICE employee survey and the whistle-
blowing service. Currently, there are no consolidated statistics on 
these matters other than the cases reported through the whistle-
blowing service.

In addition to the above-mentioned cases, Scandic registered 
30 cases related to complaints or irregularities through the 
whistle blowing service.

Scandic did not receive any fi nes, sanction fees or similar 
 penalties in 2025. Furthermore, the company did not identify any 
cases of serious human rights violations aff ecting team members 
during the year.
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ESRS S2 WORKERS IN THE VALUE CHAIN

Material impacts, risks and opportunities and their 
interaction with strategy and business model 

Scandic’s purchasing aff ects the working conditions of its suppli-
ers, especially in the areas of food and beverages, services, reno-
vations, contracted workers and laundry. Professional groups that 
are aff ected include outsourced cleaning staff , construction work-
ers and workers upstream in the value chain, for example in agri-
culture, textiles and furniture manufacturing.

Scandic takes responsibility for the entire value chain, and sets 
requirements for ethical and responsible working conditions at sup-
plier sites. Risks have been identifi ed, particularly concerning immi-
grant workers in the cleaning and construction sectors in domestic 
markets, and in coff ee and textile production abroad. These risks are 
structural and industry-specifi c, which requires greater vigilance 
and more responsibility in supplier relationships. Scandic engages 
in continual dialogue with its suppliers in order to ensure that their 
workers’ rights and views are taken into consideration.

Policies 
Supplier Code of Conduct
Scandic’s suppliers must follow the company’s Supplier Code of 
Conduct, which builds on the UN Global Compact and ensures 
compliance with principles governing human rights, labor rights, 
the environment and anti-corruption, see page 42. 

Scandic reports generally on S2 Workers in the value chain and applies the “quick fi x” phase-in provisions for the standard. 

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Working 
 conditions and 
work-related 
rights

Upstream Potential negative:Workers in Scandic’s value chain can be exposed to 
potential negative impacts linked to working conditions and work-related 
rights, both upstream and downstream. Impacts arise through Scandic’s 
business relationships, since the company is a significant purchaser of goods 
and services and therefore indirectly impacts the workforce of its suppliers. 

Supplier requirements regarding 
working conditions and rights, risk-
based follow-up of business partners, 
and clear contractual and reporting 
mechanisms in the value chain.

Short, medium 
and long

No N/A

Targets and outcomes
 ⦁ Supplier dialogues: Scandic primarily engages in dialogues with 
suppliers’ offi  cial representatives, especially in connection with 
physical audits. The focus is on suppliers deemed to be most 
material for the operations in order to ensure compliance with 
the sustainability requirements set.

 ⦁ Reporting and management of negative impacts: In the event of 
negative impacts, Scandic cooperates with the aff ected parties 
and authorities to address the situation. A whistleblowing ser-
vice is available for both internal and external stakeholders via 
the website and intranet. However, there is no systematic pro-
cess for ensuring that workers in the value chain are aware of 
this channel.

 ⦁ Working conditions in the value chain: Scandic prioritizes col-
laborating with local producers in order to promote fair working 
conditions while reducing environmental impact. For products 

that cannot be produced locally, such as coff ee and cotton, 
Scandic primarily prioritizes certifi ed options such as Fairtrade 
or UTZ. If there is no certifi cation, Scandic requires that raw 
materials not come from high-risk areas. If this cannot be 
ensured, Scandic refrains from making the purchase.

 ⦁ Insight and monitoring: Scandic visits its suppliers and continu-
ously develops tools to gain greater insight into the working 
conditions of its suppliers. Annual risk assessments are per-
formed for the largest suppliers, based on international indices 
such as the Human Development Index (HDI), Global Rights 
Index, and Corruption Perception Index. Based on these assess-
ments, suppliers are classifi ed into three risk levels: high, 
medium and low.

More in-depth evaluations and documentation on working 
conditions and health and safety are required for high- or 
 medium-risk suppliers. Action plans involving continual moni-
toring are drawn up in the event of deviations.

Targets for S2 Workers in the value chain

Sustainability topic Sustainability target Scope Target value and year KPI 2025 

Working conditions
and work-related
rights

At least 95% of suppliers with an 
annual purchasing value exceed-
ing SEK 1 million shall be covered 
by and comply with the company’s 
due diligence processes¹)

Suppliers with 
an annual pur-
chasing value 
exceeding SEK 
1 million

95%, 2030 Share of suppliers with an 
annual purchasing value 
exceeding SEK 1 million that 
are covered by and comply with 
the company’s due  diligence 
processes

98% 

1)  Germany and Poland are excluded from the metric as relevant processes are not yet established in these countries. Scandic is actively working to develop these processes, 
and the fi rst priority is to include Germany.
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ESRS S3 AFFECTED COMMUNITIES

Material impacts, risks and opportunities and their 
 interaction with strategy and business model

Prostitution and human traffi  cking are serious societal issues, and 
hotels can occasionally serve as places where these crimes occur. 
Although suspected incidents of such crimes are rare at Scandic’s 
hotels, each one is considered to be serious and to have a signifi -
cant negative impact on the aff ected individuals. Human traffi  cking 
and prostitution are therefore a prioritized material sustainability 
matter within Scandic’s initiatives for social sustainability. 

Policies
Code of Conduct
Scandic’s Code of Conduct and associated procedures are the 
basis for the work related to preventing and minimizing the com-
pany’s negative impacts related to human traffi  cking and prostitu-
tion. These governance documents clarify that these matters are 
especially important within the hotel industry and emphasize the 
importance of preventive actions and taking active and continuous 
responsibility in the operations, see page 42.

Scandic reports generally on S3 Aff ected communities and applies the “quick fi x” phase-in provisions for the standard. 

Material sustainability matters 

Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon
Impacts Financial effect

Time horizon
Financial effect

Human 
 trafficking

Own operations Potential negative: Human trafficking is a potential negative 
impact in Scandic’s own operations. Scandic has zero toler-
ance for human trafficking, and as instances of prostitution 
may occur in hotels, this is a material matter for Scandic. If 
preventive actions and control mechanisms are inadequate, 
there is a risk of the hotel environment being exploited for 
human trafficking or related exploitation, with serious 
 consequences for vulnerable individuals.

Clear procedures, training employees to 
identify risks, and reporting and collabora-
tive processes for suspected cases of human 
trafficking.

Short, medium and long No N/A

Taking action on material impacts on affected communities
 ⦁ Human traffi  cking: Scandic has zero tolerance for prostitution 
and human traffi  cking and works to prevent them from occurring 
at Scandic’s hotels. A key part of this work involves training team 
members to identify and take action in suspected cases of pros-
titution and human traffi  cking. It is mandatory for team mem-
bers in reception and housekeeping as well as general managers 
to undergo specialized training to identify signs of prostitution 
and human traffi  cking and to act in accordance with Scandic’s 
guidelines. Scandic does not currently measure how many rele-
vant team members have completed the training, but intends to 
measure this information in 2026. 

 ⦁ Scandic has established procedures for incident reporting and 
conducts regular follow-ups of all security-related incidents to 
ensure a safe and secure workplace.

Processes for engaging with affected communities about impacts 
 ⦁ Scandic has a whistleblowing service available to team  members 
and external stakeholders. Read more about the whistleblowing 
service on page 95. 

 ⦁ An important component of Scandic’s work in this area is 
 ongoing collaboration with the police in the event of suspected 
crime. 

Processes to remediate negative impacts and channels for 
affected communities to raise concerns 

 ⦁ An important component of Scandic’s work in this area is its pro-
cess for collaborating with the police in the event of suspected 
crime. Scandic does not follow up on individual victims of crime, 
but cases of suspected crime are referred to the local police. 

Targets for S3 Affected communities

Sustainability 
topic

Sustainability 
target Scope

Target value 
and year KPI 2025 

 Human 
 trafficking

Share of relevant employees 
who have completed training 
on risks and prevention 
 measures related to human 
trafficking

Relevant 
employees

100%, (2030) Share of relevant 
employees who 
have completed 
training (%)

Not applicable for 2025: Scandic does 
not currently measure systematically 
how many relevant employees have 
completed the training
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ESRS S4 CONSUMERS AND END-USERS

Scandic reports generally on S4 Consumers and end-users and applies the “quick fi x” phase-in provisions for the standard. 

Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Data protection
and use of 
guest data

Own operations Potential negative: Scandic’s guests are directly impacted 
by how the company handles data protection and the use 
of guest data. Guest privacy and secure processing of 
 personal data are crucial factors for Scandic’s success. 
Shortcomings in data protection, such as intrusions 
 leading to personal data leaks, could negatively impact 
guests. 

Stronger data protection 
through technical and organi-
sational protective measures.

Controlled and transparent 
use of guest data with a focus 
on data minimisation and 
 privacy.

Short, medium 
and long

Risk: Data leaks could undermine trust in Scandic and 
constitute a financial risk.

Short, medium 
and long

Health, safety
and security of
guests

Own operations Potential negative: Scandic’s guests are impacted by how 
the company ensures health, safety and security. Failure 
to ensure guest health, safety and security could have a 
negative impact.

Clear safety and health proce-
dures, continuous employee 
training, and regular hotel 
environment risk assessments 
and controls.

Short, medium 
and long

No N/A

Non-discrimina-
tion and 
 accessibility

Own operations Potential negative: Scandic’s guests are impacted in the 
Group’s own operations by how the company ensures 
non-discrimination and accessibility. Accessibility short-
comings could have a potential negative impact, as they 
may lead to practical challenges for guests and risk being 
perceived as discriminatory.

Accessible hotel and digital 
environments, training in 
inclusive and non-discrimina-
tory treatment, and clear 
guidelines and follow-up in 
the Group’s own operations.

Short, medium 
and long

No N/A

Responsible 
marketing 
 practices

Own operations No No N/A Risk: Insufficient or unclear communication could lead 
to risks such as loss of trust, reputational damage and 
negative impacts on customer loyalty.

Short, medium 
and long
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Material impacts, risks and opportunities and their 
interaction with strategy and business model

Data protection and use of guest data
Processing and protection of personal data are crucial for guests’ 
trust and thus for Scandic’s business model, which is based on 
repeat guests and long-term customer relationships. Shortcom-
ings in data protection, such as intrusions or personal data leaks, 
constitute a material risk with a potential negative impact on both 
the brand and the Group’s fi nancial results. Meanwhile robust data 
protection provides an opportunity to boost customer loyalty and 
create a clearer position in a competitive market where trust is 
becoming increasingly important.

Scandic therefore works systematically and continuously to 
prevent risks and ensure a high level of data and privacy protec-
tion across the operations.

Health, safety and security of guests
Our guests’ health and security are critical to Scandic’s operations, 
and they directly impact our ability to attract and retain custom-
ers. Insuffi  cient security procedures and inadequate physical secu-
rity constitute material risks. Incidents could lead to a negative 
impact on the guest experience. At the same time, investments in 
health and safety provide a strategic opportunity. Systematic work 
related to safety, preventive actions and clear procedures can 
strengthen the off ering, increase customer satisfaction and 
become a competitive advantage. Work related to health and 
safety is an integral part of Scandic’s quality process and business 
strategy.

Non-discrimination and accessibility
Accessibility is a material impact for Scandic, both from a social 
responsibility perspective and as a business opportunity. Inclusive 
and accessible hotel environments that accommodate individuals 
with disabilities lead to a better guest experience and improve 
Scandic’s market position.

Shortcomings in this area can entail risks such as discrimina-
tion, negative publicity and loss of trust. They can also limit the 
customer base and damage the ability to attract new guest groups, 
which in the long run can impact the Group’s revenue and brand.

Active work related to accessibility presents an opportunity to 
reach more customers, improve customer loyalty and create a 
more competitive off ering in an industry where expectations sur-
rounding inclusion are growing.

Therefore, accessibility is integrated into product development, 
design and operation, in line with Scandic’s sustainable growth 
strategy.

Responsible marketing practices
Clear and responsible communication is an important part of 
Scandic’s business model. The brand plays a central role in how 
customers perceive the off ering, which aff ects both trust and 
behavior. Marketing that is clear, accurate and responsible is 
therefore important for strengthening the customer relationship 
and reducing the risk of misunderstandings or inappropriate 
expectations.

Insuffi  cient or unclear communication could lead to material 
risks such as loss of trust, reputational damage and negative 
impacts on customer loyalty. This in turn could impact sales as 
well as long-term brand value.

Responsible marketing practices constitute an opportunity 
to strengthen customer loyalty and clarify Scandic’s position as 
a responsible company. This area is therefore integrated into the 
commercial strategy.

Policies
The following policies and guidelines set out Scandic’s material 
matters linked to consumers and end-users. More information is 
available on pages 42–43. 
 

 ⦁ Code of Conduct: Scandic’s Code of Conduct sets out the funda-
mental values that guide the company’s business and serves 
as a framework for ethical and responsible behavior. The code 
specifi cally emphasizes the importance of protecting guests’ 
health, safety and privacy.

 ⦁ Data Protection Policy: Scandic’s Data Protection Policy aims to 
regulate data protection and information security within Scandic. 

 ⦁ Privacy Policy: Scandic’s Privacy Policy aims to clearly inform 
guests about how their personal data is collected, used and 
 protected by Scandic. 

 ⦁ Marketing Policy: To promote responsible communication, 
 Scandic has implemented a Marketing Policy that ensures 
that all marketing communication refl ects Scandic’s sustain-
ability commitments and promotes environmental and social 
responsibility.

 ⦁ Accessibility Standard: Scandic’s accessibility standard aims to 
ensure inclusive and accessible service and sets requirements 
for the physical layout of hotels and guidelines for how services 
should be adapted to meet guests’ various needs.

THIS IS SCANDIC

MARKET AND STRATEGY 

SUSTAINABLE BUSINESS

ADMINISTRATION AND GOVERNANCE  

ADMINISTRATION REPORT 

RISKS AND RISK MANAGEMENT 

SUSTAINABILITY STATEMENTS 

GENERAL DISCLOSURES

ENVIRONMENTAL DISCLOSURES

SOCIAL DISCLOSURES

GOVERNANCE DISCLOSURES

CORPORATE GOVERNANCE

BOARD OF DIRECTORS

EXECUTIVE COMMITTEE 

FINANCIAL REPORTS  

ANNUAL AND SUSTAINABILITY REPORT 2025  |  92

SUSTAINABILITY STATEMENTS



Targets and outcomes 
To create a world-class hotel experience, Scandic took the follow-
ing actions in each material area during the year:

 ⦁ Ensured data protection: Scandic established a robust data 
 protection unit with a dedicated information security team, data 
owners and ambassadors within the organization to ensure that 
data within the company is handled with care and to build a 
strong security culture. There is an established information 
security management system that contains the policies and 
 governance documents that are needed to protect information 
and maintain its confi dentiality, accuracy and accessibility. 

Information classifi cation for e-mails and documents was 
implemented in 2025. The goal is to ensure the right level of 
confi dentiality while creating better conditions for automated 
purging, archiving and management of information. Moreover, 

a phishing simulation tool is being piloted with the aim of 
improving the organization’s resilience against digital intru-
sions. In addition, a business continuity planning initiative is 
being carried out to improve Scandic’s ability to maintain busi-
ness operations despite interruptions to critical resources. The 
annual internal audit of critical IT systems was conducted in the 
fourth quarter of 2025. 

 ⦁ Promote health and well-being of all guests: Scandic works to 
create a guest experience that enables healthy and sustainable 
choices. Most Scandic hotels off er gyms, and in its restaurants, 
the company aims to increase the availability of healthy options. 

 ⦁ Maintaining high security standard at hotels: Scandic prioritizes 
the safety of its team members and guests through continuous 
training, and every year, Scandic carries out crisis management 
exercises to simulate diff erent scenarios including fi re and ill-

ness as well as terror attacks and lockdowns. Scandic also 
 conducts mandatory fi re and evacuation training as well as fi rst 
aid courses. All hotels have access to emergency help from the 
24-hour Scandic Crisis Call Center. During the year, Scandic 
developed a common safety handbook for the entire Group, 
as well as a unifi ed incident reporting system. 

 ⦁   Ensure welcoming and accessible services for all guests: All 
hotels operate based on an accessibility standard that focuses 
on both the physical environment and creating an inclusive 
guest experience. Scandic updated its accessibility standard in 
2025 and launched a self-audit of its hotels during the year.

 ⦁ Ensure responsible marketing practices: Scandic has a market-
ing policy which was updated in 2024. Implementation among 
relevant team members began in 2025. There are plans to for-
malize the work in 2026. 

Targets for S4 Consumers and end-users

Sustainability topic Sustainability target Scope Target value and year KPI 2025 

Data protection and 
use of guest data

Enhanced training in data protection to be 
 provided to 100% of relevant employees annually 
before launch

Defined group of expert users 100% annually before 
launch

Share of relevant expert 
users who have completed 
training

N/A, 2025: targeted training initiative not 
available for reporting in 2025

Health, safety and 
 security of guests

100% of hotels to have a process for incident 
reporting, including preventive actions and 
follow-up

All owned hotels 100%, 2030 Share of hotels with an 
 incident reporting process

100%

Health, safety and 
 security of guests

Achieve a score of 72 in Scandic’s guest survey 
regarding “Sustainable choices”

– 72 points, 2030 Result (score) in Scandic’s 
guest survey regarding 
“Sustainable choices”

62,1

Responsible 
marketing practices

All relevant employees to be informed annually 
about the marketing policy and are expected to 
comply

Defined group of employees 100%, annually Share of employees in the 
defined group

N/A, 2025

Non-discrimination
and accessibility 

Target to be established All owned hotels Target to be defined 
following completed 
accessibility evaluation

N/A N/A, 2025: a new evaluation of hotel 
accessibility will form the basis for the metric
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GOVERNANCE DISCLOSURES 
ESRS G1 BUSINESS CONDUCT

Sustainability 
matter Value chain Impacts

Actions to 
reduce impacts

Time horizon 
Impacts Financial effect

Time horizon
Financial effect

Corporate 
 culture

Own operations No No N/A Risk: Failure to establish a sound corporate culture 
characterized by integrity, transparency and account-
ability could lead to risks of irregularities, legal liabil-
ity, reputational damage and weakened stakeholder 
confidence.

Short, medium 
and long

Corruption 
and bribery

Upstream and 
downstream

No No N/A Risk: In particular, risks for corruption can arise from 
transactions carried out by sales and purchasing func-
tions as well as from procurement and contract man-
agement. Non-compliance can lead to a financial risk 
for Scandic in the form of legal consequences, sanction 
fees, loss of contracts and reputational damage.

Short, medium 
and long

Collaboration 
with subcon-
tractors

Upstream, own 
operations

No No N/A Risk: If Scandic does not ensure that suppliers comply 
with the company’s principles and requirements, or if 
Scandic does not manage supplier relationships in a 
correct and transparent manner, reputational risks 
may arise. 

Short, medium 
and long

Animal welfare Upstream Potential negative: Scandic’s purchasing of 
food could lead to a potential negative impact 
on animal welfare upstream in the value chain. 
This impact arises through business relation-
ships, since animal care and primary produc-
tion are carried out by external suppliers and 
not in Scandic’s own operations. The potential 
impact could arise if suppliers do not meet 
applicable animal welfare standards.

Scandic sets requirements 
towards suppliers to secure 
animal welfare in the supply 
chain. This work has expanded 
during 2025. 

Short, medium 
and long

No N/A
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Governance 

  GOV-1   The role of the administrative, management and 
supervisory bodies
Board members and the Executive Committee have extensive 
experience from the hotel industry and the business sector as 
a whole. This experience helps to form an understanding of the 
role of business in society and the importance of ethical and 
responsible business conduct.

The Board of Directors examines and approves Scandic’s Code 
of Conduct and other policies related to business ethics on a 
yearly basis. Along with all of Scandic’s managers, the CEO and 
Executive Committee are responsible for ensuring that the 
 contents and central messages in these documents are com-
municated, understood and complied with by all Scandic team 
members. For more information about the Board and Executive 
Committee’s responsibilities, see page 41. 

Impact, risk and opportunity management

  G1-1   Corporate culture and business conduct policies
One of Scandic’s most important assets is the corporate culture 
and shared values that its team members create and develop 
together. To ensure a strong corporate culture characterized by 
integrity, openness and responsibility, Scandic has established 
a comprehensive framework of guiding policies and guidelines. 

The following policies and guidelines set out Scandic’s material 
sustainability matters related to business conduct, and are pre-
sented further on pages 42–43.

 ⦁ Code of Conduct
 ⦁ Anti-Corruption Policy
 ⦁ Whistleblowing Policy
 ⦁ Internal Investigation Policy
 ⦁ Supplier Code of Conduct
 ⦁ Sustainable Procurement Guidelines

Scandic does not currently have a separate, general training policy 
for business ethics. The policies related to business ethics (includ-
ing the Code of Conduct) are available on Scandic’s website and 
intranet, where support material is also available to facilitate their 
application. All employees are informed of any reviews and 
updates to ensure awareness and compliance, with an overall 
review and reference to in-depth material if necessary.

Code of Conduct
Scandic’s Code of Conduct establishes the company’s fundamental 
values and serves as a crucial part of the work to build trusting 
relationships with suppliers, strengthen the corporate culture and 
prevent corruption. 

Anti-Corruption Policy
The Anti-Corruption Policy, which covers critical areas such as gifts 
and hospitality, bribery, nepotism, fraud, extortion and money 
laundering, aims to combat all forms of corruption and to ensure 
a high standard of business ethics in the entire organization. 

Whistleblowing Policy
Scandic’s Whistleblowing Policy encourages and enables internal 
and external stakeholders to anonymously report suspected 
 irregularities. The policy covers violations of the Code of Conduct, 
violations of laws and regulations, and human rights violations as 
well as risks related to health, safety and the environment. All 
reports are handled confi dentially and with no risk of retaliation 
to the person reporting.

Scandic’s whistleblowing service is provided by an external and 
independent party. Reports are handled by a dedicated  whistle-
 blowing group consisting of Scandic’s Legal Counsel and represen-
tatives from the Executive Committee. 

Internal Investigation Policy
Scandic’s Internal Investigation Policy ensures that cases that 
involve business ethics, corruption or other irregularities are 
investigated quickly, objectively and with a high degree of 
 confi dentiality. 

Supplier Code of Conduct
Scandic employs a separate Supplier Code of Conduct to ensure 
responsible and sustainable collaboration with suppliers. The 
Code sets clear requirements for ethical behavior, respect for 
human rights, working conditions, environmental considerations 
and anti-corruption. During 2025, animal welfare was identifi ed as 
a material topic and included also in Scandic’s Supplier Code of 
Conduct to further mitigate risks in this area. The policy update 
was approved early in 2026. The topic was earlier included in Sus-
tainable Procurement Guidelines. 

Scandic’s Sustainable Procurement Guidelines 
Scandic’s Sustainable Procurement Guidelines establish principles 
that govern business conduct in the supply chain and are applied 
to procurement decisions. The policy applies to all products and 
services and covers requirements for environmental (including 
animal welfare), climate and social responsibility in line with the 
2030 Agenda, circular economy principles and the Nordic Swan 
Ecolabel. It contains general and category-specifi c criteria and 
compliance requirements for suppliers according to the Supplier 
Code of Conduct and forms part of Scandic’s framework for 
responsible governance in the value chain.

  G1-2   Management of relationships with suppliers 
Scandic works in a structured manner to ensure responsible, 
transparent and long-term relationships with its suppliers. 
Responsible supplier management is a key part of sustainability 
and risk management as procurement has a signifi cant impact on 
both people and the environment in the value chain. The procure-
ment process is based on clear principles of fairness and business 
ethics. These guidelines are integrated into the standardized pur-
chasing and contracting processes. 

Scandic conducts an annual risk assessment of its largest sup-
pliers, where risks are evaluated based on several parameters. 
These include fi nancial, operational, brand-related and sustain-
ability-related risks. The sustainability-related assessment is 
based on both the country of origin of the product or service and 
the supplier’s domicile. Countries are risk-classifi ed according to 
established indexes such as the Human Development Index, the 
Global Rights Index and Transparency International’s Corruption 
Perception Index. Most of Scandic’s bigger suppliers are based in 
the Nordic region and have been assessed to have a low risk. 

For larger suppliers or in cases where there is uncertainty about 
a supplier, a thorough evaluation is conducted during which the 
supplier must complete a self-assessment. If necessary, a more 
comprehensive audit or a physical inspection may be carried out 
onsite. Any identifi ed deviations are to be addressed in an action 
plan prepared by the supplier and approved by Scandic. Devia-
tions must be addressed within the agreed timeframe for the 
cooperation to continue. Scandic maintains an ongoing dialogue 
with its suppliers to support their development and ensure com-
pliance with business ethics and sustainability-related requirements.
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In every purchasing project, basic sustainability analysis is carried 
out where the supplier is evaluated based on criteria including 
the environment, anti-corruption, human rights and working con-
ditions. Requirements for social and sustainability  criteria come 
fi rst in Scandic’s evaluation, and suppliers that do not meet the 
requirements are disqualifi ed, while those that  adequately meet 
the requirements are graded according to how well they meet the 
requirements. 

In addition, Scandic works to secure animal welfare in the 
supply chain. Scandic’s requirement within this topic can be found 
in the Guidelines for Sustainable Procurement and also Supplier 
Code of Conduct. 

Scandic values its relationships with suppliers and always 
strives to fulfi ll the agreements it makes, including agreed pay-
ment terms. For all suppliers to whom Scandic’s general procure-
ment agreements apply, payment terms are 30 days. Scandic 
applies the same payment terms for all suppliers as a standard. 
New team members working in purchasing receive introductory 
training in Scandic’s purchasing work. The training includes 
 Scandic’s supplier relationship model, Supplier Code of Conduct 
and Sustainable Procurement Guidelines.

  G1-3   Prevention and detection of 
corruption and bribery
Scandic’s Anti-Corruption Policy, Internal Investigation Policy and 
Whistleblowing Policy and Guidelines include provisions on man-
aging confl icts of interest in order to ensure that those responsible 
for investigating irregularities can act independently and impar-
tially. 

Through the Audit Committee, the Board and the CEO receive 
regular information about reports received via the whistleblowing 
service as well as other legal matters of signifi cant importance to 
Scandic.

Scandic has identifi ed the following functions within the com-
pany where the risk is greatest that employees could be exposed 
to corruption and bribery: 

 ⦁ The Executive Committee
 ⦁ Business development (including partnerships and franchises), 
 ⦁ Procurement (including technical services), and
 ⦁ Hotel general managers

Scandic’s Board is not currently considered to constitute such a 
risk group. 

Customized in-depth training is held for identifi ed risk functions. 
The course is based on the Code to Prevent Corruption in Business 
developed by the Swedish Anti-Corruption Institute. It covers 
topics including legislation, preventive measures and manage-
ment of benefi ts. This more in-depth course for particular risk 
functions is held at least every other year, while the basic course 
for all employees is held annually. 

The course was developed in the second half of 2025, which 
means that not all risk functions have taken it yet.

Every year, the Board of Directors reviews Scandic’s business 
ethics policies, including Scandic’s Anti-Corruption Policy. Actions 
are addressed as part of the regular budget and investment pro-
cess and are not currently deemed to require signifi cant invest-
ments beyond ordinary planning.

Metrics and targets

  G1-4   Confirmed incidents of corruption or bribery
Scandic was not fi ned or convicted of any violations of laws 
 concerning corruption or bribery in 2025. 

Targets for G1 Business conduct

Sustainability topic Sustainability target Scope Target value and year KPI 2025 

Corporate culture Engagement Index to reach at least 8.2 All employees At least 8,2, 2030 Engagement Index (score) 8,1

Corporate culture Management Support Index to reach 
at least 8.5

All employees At least 8,5, 2030 Management Support Index (score) 8,4

Corruption and bribery 100% of employees in high-risk functions to 
complete anti-corruption training

Employees in high-risk 
functions

100%, 2030 Share of employees in high-risk functions who have 
completed anti-corruption training

5%

Collaboration with 
 subcontractors

100% of new supplier contracts with a pur-
chasing value exceeding SEK 500k to comply 
with Scandic’s Supplier Code of Conduct¹)

Supplier contracts above 
SEK 500k

100%, 2030 Share of supplier contracts above SEK 500k in compliance 
with policy

94%

Animal welfare 100% of new supplier contracts with a pur-
chasing value exceeding SEK 500k to comply 
with Scandic’s Supplier Code of Conduct

Supplier contracts above 
SEK 500k

100%, 2030 Share of supplier contracts above SEK 500k in compliance 
with policy

N/A, 2025

1) Germany and Poland are excluded from the metric as relevant processes are not yet established in these countries. Scandic is actively working to develop these processes, and the fi rst priority is to include Germany.
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APPENDIX
  IRO-2   Disclosure requirements in ESRS covered by the undertaking’s sustainability statement

ESRS 2 General disclosures Page Other information 

BP-1 General basis for preparation of sustainability statements 39

BP-2 Disclosures in relation to specific circumstances 39–40

GOV-1 The role of the administrative, management and supervisory bodies 40–43

GOV-2 Information provided to and sustainability matters addressed by the 
undertaking’s administrative, management and supervisory bodies

44

GOV-3 Integration of sustainability-related performance in incentive schemes 44

GOV-4 Statement on due diligence 44–45

GOV-5 Risk management and internal controls over sustainability reporting 45

SBM-1 Strategy, business model and value chain 45–50

SBM-2 Interests and views of stakeholders 51

SBM-3 Material impacts, risks and opportunities and their interaction with 
strategy and business model

52–55

IRO-1 Description of the process to identify and assess
material impacts, risks and opportunities

56–58

IRO-2 Disclosure requirements in ESRS covered by the undertaking’s sustainability statement 58, 97–102
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ESRS E1 Climate change Page Other information 

ESRS 2 GOV-3 Integration of sustainability-related performance in incentive schemes 44

E1-1 Transition plan for climate change mitigation 64–65

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy 
and business model

52, 55, 63

ESRS 2 IRO-1 Description of the processes to identify and assess material climate-related 
impacts, risks and opportunities

56–58

E1-2 Policies related to climate change mitigation and adaptation 66

E1-3 Actions and resources in relation to climate change policies 66

E1-4 Targets related to climate change mitigation and adaptation 67 Company-specific disclosure: Plant-based food

E1-5 Energy consumption and mix 68

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions 68–70

ESRS E3 Water and marine resources Page Other information 

ESRS 2 IRO-1 Description of the processes to identify and assess material water and 
marine resources-related impacts, risks and opportunities

56, 58

E3-1 Policies related to water and marine resources 71–72

E3-2 Actions and resources related to water and marine resources 72

E3-3 Targets related to water and marine resources 73

E3-4 Water consumption 73 Scandic reports on water withdrawal

ESRS E4 Biodiversity and ecosystems Page Other information 

Phase-in General disclosures according to ESRS BP-2 §17 74–75 Company-specific disclosure: Organic food and beverages

ESRS E5 Resource use and circular economy Page Other information 

ESRS 2 IRO-1 Description of the processes to identify and assess material resource use
and circular economy-related impacts, risks and opportunities

56, 58

E5-1 Policies related to resource use and circular economy 76–77

E5-2 Actions and resources related to resource use and circular economy 77

E5-3 Targets related to resource use and circular economy 78–79

E5-4 Resource inflows 80 Company-specific disclosure: Total wood purchased, share of recycled wood, 
total food purchased, and share of purchased organic food and beverages

E5-5 Resource outflows 80 Scandic reports on waste
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ESRS S1 Own workforce Page Other information 

ESRS 2 SBM-2 Interests and views of stakeholders 51

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and 
business model

52–53, 81–83

S1-1 Policies related to own workforce 84

S1-2 Processes for engaging with own workforce and workers’ representatives about impacts 84

S1-3 Processes to remediate negative impacts and channels for own workers to raise concerns 84

S1-4 Taking action on material impacts on own workforce, and approaches to 
managing material risks and pursuing material opportunities related to own workforce, 
and effectiveness of those actions 

85 Company-specific disclosure: Health and Wellbeing index, Diversity and Inclusion 
index, Growth Index

S1-5 Targets related to managing material negative impacts, advancing 
positive impacts, and managing material risks and opportunities

86

S1-6 Characteristics of the undertaking’s employees 87

S1-8 Collective bargaining coverage and social dialogue 87

S1-9 Diversity metrics 88

S1-10 Adequate wages 88

S1-14 Health and safety metrics 88

S1-16 Remuneration metrics (pay gap and total compensation) 88

S1-17 Incidents, complaints and severe human rights impacts 88

ESRS S2 Workers in the value chain Page Other information 

Phase-in General disclosures according to ESRS BP-2 §17 89 Company-specific disclosure: Share of suppliers covered by and complying 
with the company’s due diligence process

ESRS S3 Affected communities Page Other information 

Phase-in General disclosures according to ESRS BP-2 §17 90 Company-specific disclosure: Share of relevant employees trained on risks and 
 preventive measures related to human trafficking

ESRS S4 Consumers and end-users Page Other information 

Phase-in General disclosures according to ESRS BP-2 §17 91–93 Company-specific disclosure: Share of employees who have completed targeted 
training and share of employees informed about the marketing policy

ESRS G1 Business conduct Page Other information 

ESRS 2 GOV-1 The role of the administrative, supervisory and management bodies 40–43, 95

ESRS 2 IRO-1 Description of the processes to identify and assess material impacts, 
risks and opportunities

56, 58

G1-1 Corporate culture and business conduct policies 95 Company-specific disclosure: Engagement index, Management support index

G1-2 Management of relationships with suppliers 95–96 Company-specific disclosure: Share of employees who have completed targeted 
training and share of employees informed about the marketing policy

G1-3 Prevention and detection of corruption and bribery 96

G1-4 Confirmed incidents of corruption or bribery 96
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List of datapoints in cross-cutting and topical standards that derive from other EU legislation

Disclosure requirement and related datapoint Page
SFDR 
reference

Pillar 3 
reference

Benchmark 
Regulation reference

EU Climate 
Law reference 

ESRS 2 GOV-1 Board’s gender diversity paragraph 21 (d) 40

Percentage of board members who are independent paragraph 21 (e) 40
ESRS 2 GOV-4 Statement on due diligence paragraph 30 44–45
ESRS 2 SBM-1 Involvement in activities related to fossil fuel activities paragraph 40 (d) i N/A 

Involvement in activities related to chemical production paragraph 40 (d) ii N/A
Involvement in activities related to controversial weapons paragraph 40 (d) iii N/A 
Involvement in activities related to cultivation and production of tobacco paragraph 40 (d) iv N/A

ESRS E1-1 Transition plan to reach climate neutrality by 2050 paragraph 14 64–65
Undertakings excluded from Paris-aligned Benchmarks paragraph 16 (g) 65

ESRS E1-4 GHG emission reduction targets paragraph 34 67
ESRS E1-5 Energy consumption from fossil sources disaggregated by sources 

(only high climate impact sectors) paragraph 38
N/A

Energy consumption and mix paragraph 37 68
Energy intensity associated with activities in high climate impact sectors 
paragraphs 40 to 43

N/A

ESRS E1-6 Gross Scope 1, 2, 3 and Total GHG emissions paragraph 44 68–70
Gross GHG emissions intensity paragraphs 53 to 55 70

ESRS E1-7 GHG removals and carbon credits paragraph 56 N/A
ESRS E1-9 Exposure of the benchmark portfolio to climate-related physical risks paragraph 66 Phase-in

Disaggregation of monetary amounts by acute and chronic physical risk paragraph 66 (a) Phase-in
Location of significant assets at material physical risk paragraph 66 Phase-in
Breakdown of the carrying value of its real estate assets by 
energy-efficiency classes paragraph 67 (c)

Phase-in

Degree of exposure of the portfolio to climate-related opportunities paragraph 69 Phase-in
ESRS E2-4 Amount of each pollutant listed in Annex II of the E-PRTR Regulation 

(European Pollutant Release and Transfer Register) emitted to air, water and soil, paragraph 28
N/A

ESRS E3-1 Water and marine resources paragraph 9 71–72
ESRS E3-1 Dedicated policy paragraph 13 N/A

Sustainable oceans and seas paragraph 14 N/A
ESRS E3-4 Total water recycled and reused paragraph 28 (c) 73

Total water consumption in m3 per net revenue on own operations paragraph 29 73
ESRS 2 – SBM 3– E4 E4 paragraph 16 (a) i 52
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Disclosure requirement and related datapoint Page
SFDR 
reference

Pillar 3 
reference

Benchmark 
Regulation reference

EU Climate 
Law reference 

E4 paragraph 16 (b) 52
E4 paragraph 16 (c) 52

ESRS E4-2 Sustainable land / agriculture practices or policies paragraph 24 N/A
Sustainable oceans / seas practices or policies paragraph 24 (c) N/A

Policies to address deforestation paragraph 24 (d) N/A
ESRS E5-5 Non-recycled waste paragraph 37 (d) 80

Hazardous waste and radioactive waste paragraph 39 80

ESRS 2 – SBM3 – S1 Risk of incidents of forced labor paragraph 14 (f) 53, 83
Risk of incidents of child labor paragraph 14 (g) 53, 83

ESRS S1-1 Human rights policy commitments paragraph 20 84
Due diligence policies on issues addressed by the fundamental International Labor 
Organisation Conventions 1 to 8, paragraph 21

84

Processes and measures for preventing trafficking in human beings paragraph 22 84
Workplace accident prevention policy or management system paragraph 23 84

ESRS S1-3 Grievance/complaints handling mechanisms paragraph 32 (c) 84
ESRS S1-14 Number of fatalities and number and rate of work-related accidents paragraph 88 (b) and (c) 88
ESRS S1-14 Number of days lost to injuries, accidents, fatalities or illness paragraph 88 (e) Phase-in
ESRS S1-16 Unadjusted gender pay gap paragraph 97 (a) 88
ESRS S1-16 Excessive CEO pay ratio paragraph 97 (b) 88
ESRS S1-17 Incidents of discrimination paragraph 103 (a) 88

Non-respect of UNGPs on Business and Human Rights and 
OECD guidelines paragraph 104 (a)

88

ESRS 2 – SBM3 – S2 Significant risk of child labor or forced labor in the value chain paragraph 11 (b) 53
ESRS S2-1 Human rights policy commitments paragraph 17 89

Policies related to value chain workers paragraph 18 89
Non-respect of UNGPs on Business and
Human Rights principles and OECD guidelines paragraph 19

89

Due diligence policies on issues addressed by the fundamental 
International Labor Organisation Conventions 1 to 8, paragraph 19

89

Due diligence policies on issues addressed by the fundamental 
International Labor Organisation Conventions 1 to 8, paragraph 19

89

THIS IS SCANDIC

MARKET AND STRATEGY 

SUSTAINABLE BUSINESS

ADMINISTRATION AND GOVERNANCE  

ADMINISTRATION REPORT 

RISKS AND RISK MANAGEMENT 

SUSTAINABILITY STATEMENTS 

GENERAL DISCLOSURES

ENVIRONMENTAL DISCLOSURES

SOCIAL DISCLOSURES

GOVERNANCE DISCLOSURES

CORPORATE GOVERNANCE

BOARD OF DIRECTORS

EXECUTIVE COMMITTEE 

FINANCIAL REPORTS  

ANNUAL AND SUSTAINABILITY REPORT 2025  |  101

SUSTAINABILITY STATEMENTS



Disclosure requirement and related datapoint Page
SFDR 
reference

Pillar 3 
reference

Benchmark 
Regulation reference

EU Climate 
Law reference 

ESRS S3-1 Human rights policy commitments paragraph 16 90
Non-respect of UNGPs on Business and Human Rights, ILO principles 
or OECD guidelines paragraph 17

90

ESRS S3-4 Human rights issues and incidents paragraph 36 90
ESRS S4-1 Policies related to consumers and end-users paragraph 16 92

Non-respect of UNGPs on Business and Human Rights and 
OECD guidelines paragraph 17

92

ESRS G1-1 United Nations Convention against Corruption paragraph 10 (b) 95
Protection of whistle-blowers paragraph 10 (d) 95

ESRS G1-4 Fines for violation of anti-corruption and anti-bribery laws paragraph 24 (a) 96
Standards of anti-corruption and anti-bribery paragraph 24 (b) 96
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Scandic is a Swedish public limited liability company whose 
shares are listed on Nasdaq Stockholm. Scandic applies the 
Swedish Corporate Governance Code. This ensures eff ective and 
value-creating decision-making through clear roles and the 
distribution of responsibilities between owners, the Board of 
Directors and the Executive Committee.

CORPORATE GOVERNANCE REPORT
CORPORATE GOVERNANCE, SCANDIC

Goals 
Strategies 
Steering 

instruments 

Reports
Control

ANNUAL GENERAL 
MEETING

NOMINATION 
COMMITTEE

PRESIDENT & CEO

Chief Financial 
Offi  cer

Chief Human Resources 
Offi  cer Chief Strategy Offi  cerChief Commercial Offi  cer

Chief Operating Offi  cer, 
Norway

Chief Operating Offi  cer, 
Sweden and Denmark

Chief Operating Offi  cer, 
Finland, Germany and Poland

BOARD OF DIRECTORS
AUDIT COMMITTEE

COMPENSATION COMMITTEE
INVESTMENT COMMITTEE

Election

Information

EXTERNAL AUDITOR

Decision

Proposal

Information

Internal steering instruments

 ⦁ Articles of Association
 ⦁ Rules of Procedure and Instructions 

for the CEO and the Board
 ⦁ Values
 ⦁ Code of Conduct
 ⦁  Policies and guidelines

External steering instruments

 ⦁ Swedish Companies Act 
 ⦁ Annual Accounts Act 
 ⦁   Other applicable legislation 
 ⦁ Nasdaq Stockholm’s Rulebook for Issuers 
 ⦁ The Swedish Corporate Governance Code
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Basis for corporate governance
Corporate governance aims to support the Board of Directors and 
the Executive Committee in creating long-term value for share-
holders and other key stakeholders. 

Governance includes upholding: 
 ⦁ An eff ective organizational structure
 ⦁ Systems for risk management and internal control 
 ⦁ Transparent internal and external reporting
 ⦁ Compliance

Governance structure
Responsibility for the governance and control of Scandic is divided 
between the shareholders, the Board and its committees and the 
Chief Executive Offi  cer (CEO). Scandic’s corporate governance is 
based on principles in external and internal regulations. The exter-
nal governance framework includes, for example, the Swedish 
Companies Act, the Annual Accounts Act, Nasdaq Stockholm’s Rule-
book for Issuers and the Swedish Corporate Governance Code (the 
“Code”). Scandic adheres to the rules of the Code and reported no 
deviations during the 2025 fi nancial year. Scandic’s internal bind-
ing governance instruments include, for example, the Articles of 
Association, Rules of Procedure for the Board and the Board’s com-
mittees, instructions for the CEO as well as Scandic’s Code of Con-
duct and other policies.

The share and shareholders
Scandic’s share has been listed on Nasdaq Stockholm since 
December 2, 2015. The share capital at year-end totaled SEK 54.8 
million, divided into 215,127,300 shares, with all shares conferring 
equal voting rights and rights to a share of the company’s assets 
and profi ts. At the end of the year, the ten largest shareholders 
represented 54.6 percent of the share capital and votes in the com-
pany. AMF Pension & Fonder was the largest shareholder with hold-
ings corresponding to 13.6 percent of the company’s share capital 
and votes at the end of the year. 

Shareholders’ infl uence through the general meeting
Scandic’s shareholders exercise their infl uence at the general 
meeting, which is the company’s highest decision-making body. 
The general meeting adopts the Articles of Association, and at the 
Annual General Meeting (AGM), the shareholders elect the Board 
members, the Chairman of the Board and the auditor, and deter-

mine their fees. The AGM further adopts the income statement and 
the balance sheet and decides on the appropriation of earnings as 
well as whether to discharge the Board members and the CEO from 
liability to the company. The AGM also appoints the Nomination 
Committee and determines its work and adopts principles of com-
pensation and terms of employment for the CEO and other senior 
executives. Scandic’s AGM is held annually in Stockholm before the 
end of June. Extraordinary general meetings may be held as and 
when needed.

2025 Annual General Meeting 
At the AGM held on May 6, 2025, in Stockholm, resolutions on the 
following were passed:

 ⦁ Adoption of the income statement and balance sheet for 2024.
 ⦁ The AGM resolved, in accordance with the Board’s proposal, on 
a dividend of SEK 2.60 per share and that the dividend be split 
into two payments during the year.

 ⦁ The Board and the CEO were discharged from liability to the 
company. Per G. Braathen, Kristina Patek, Gunilla Rudebjer, 
Frank Veenstra and Fredrik Wirdenius were re-elected as members 
of the Board and Lars-Åke Bokenberger was elected as a new 
member of the Board until the end of the subsequent AGM. 
Per G. Braathen was re-elected as Chairman of the Board and 
Öhrlings PricewaterhouseCoopers AB was re-elected as auditor, 
with Helena Kaiser de Carolis as auditor-in-charge for the same 
period. The AGM resolved that fees to the members of the Board 
and the auditor shall be paid in accordance with the proposal 
from the Nomination Committee.

 ⦁ Approval of the Compensation Report.
 ⦁ Long-term incentive program for members of the Executive 
 Committee and other key team members.

 ⦁ Authorization to issue shares, warrants and/or convertibles.
 ⦁ Authorization for the Board to repurchase and transfer own 
shares.

 ⦁ Authorization to transfer own shares to participants in long-term 
incentive program.

 ⦁ Reduction of the company’s share capital through the cancella-
tion of shares previously repurchased by Scandic.

2026 Annual General Meeting
Scandic’s 2026 AGM will be held in Stockholm on May 5, 2026. 
For more information, see page 159.

Nomination Committee
The Nomination Committee represents the company’s shareholders 
and is tasked with preparing proposals for the AGM regarding the 
election of the Chairman for the AGM, Board members, the Chair-
man of the Board and the auditor, as well as proposals for fees to 
the Board and auditors and, to the extent it is considered required, 
proposed changes to the instructions for the Nomination Commit-
tee. The Nomination Committee has adopted the guidelines stipu-
lated in section 4.1 of the Code as the diversity policy as regards the 
composition of the Board. Proposals should be justifi ed to refl ect 
the requirement that the Board have a composition that is appro-
priate based on the company’s needs. The Nomination Committee 
strives to meet the Code’s requirements for even gender distribu-
tion and diversity mainly regarding age, nationality and skills. 

The Nomination Committee consists of the Chairman of the Board 
and a representative of each of the three largest shareholders 
based on shareholder statistics from Euroclear Sweden AB as at the 
last banking day in August each year. The Nomination Committee’s 
term of offi  ce runs until a new Nomination Committee has been 
appointed. 

Unless otherwise agreed by the members of the Nomination Com-
mittee, the Chairman of the Nomination Committee is the member 
who represents the largest shareholders based on the number of 
votes. If a shareholder should cease to be one of the three largest 
shareholders by number of votes during the Nomination Committee’s 
term of offi  ce, the representative appointed by the shareholder in 
question shall resign and the shareholder that has become one of 
the three largest shareholders by number of votes may appoint a 
representative. A change is not necessary if the change in votes is 
marginal or if it occurs later than three months prior to the AGM 
unless there are special reasons for such. The names of the three 
shareholder representatives and the shareholders they represent 
shall be announced no later than six months before the AGM.

Nomination Committee for 2026 Annual General Meeting
The Nomination Committee for the 2026 AGM consists of four 
members and in addition to the Chairman of the Board includes 
representatives from the three largest shareholders as of August 
31, 2025. As Chairman of the Nomination Committee and represen-
tative from Eiendomsspar AS, Christian Ringnes led the work of the 
Nomination Committee. The composition of the Nomination Com-
mittee was published in a press release on October 28, 2025.
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Nomination Committee Representing
% votes on 

Dec 31, 2025

Christian Ringnes 
(Chairman)

Eiendomsspar AS
8.2

Anders Hansson AMF Pension & Fonder 13.6

Karl Swartling Stena Sessan AB 13.4

Per G. Braathen
Chairman of the Board 
of Scandic 0.7

In the work on nominations for the 2026 AGM, the Nomination 
Committee assessed the size and composition of the current Board 
of Directors. The Nomination Committee complies with the guide-
lines in the Code regarding Board member independence. The 2026 
Nomination Committee held 5 meetings and maintained communi-
cation in between. The committee based its work on the Chairman 
of the Board’s report on the work of the Board and the Board eval-
uation that was carried out with the help of an external advisor. 
The proposals of the Nomination Committee will be presented at 
the 2026 AGM and on Scandic’s website at www.scandichotels-
group.com. The reasoning behind the proposals, a report on the 
committee’s work and a presentation of the proposed members 
will also be published on the site. The Nomination Committee can 
be contacted at nominationcommittee@scandichotels.com. Share-
holders may present proposals to the Nomination Committee 
whenever they wish. For the committee to consider suggestions, 
shareholders wishing to submit proposals must have done so by 
December 31, 2025, at the latest. More information is available at 
www.scandichotelsgroup.com.

Board of Directors
The Board is responsible for Scandic’s organization and the man-
agement of the company’s aff airs. According to the Articles of 
 Association, the Board shall consist of no fewer than three and no 
more than 11 members, with no more than two alternates. Trade 
unions are entitled to appoint two regular employee representa-
tive and two alternates to the Board. Board members are elected 
annually at the AGM for the period up until the end of the subse-
quent AGM. There has been no change in the gender distribution 
among board members when comparing 31 December 2024 with 
31 December 2025.

Composition of the Board in 2025
The 2025 AGM elected six Board members and, shortly after this, 
appointed one employee representative. The CEO and CFO partici-
pate in Board meetings along with the secretary of the Board. 
Other salaried employees participate in Board meetings to report 
on special matters as needed. 

Independence
None of the Board members elected at the AGM are employed by 
Scandic and all Board members are considered to be independent 
in relation to the company and the senior executives. Five of the six 
Board members elected by the AGM are also independent in rela-
tion to the company’s major shareholders. Scandic thereby com-
plies with the requirements in the Code regarding the Board’s inde-
pendence in relation to the company, senior executives and the 
major shareholders.

Work of the Board
The duties of the Board are regulated in the Swedish Companies 
Act, the company’s Articles of Association and the Code. The work 
and procedures of the Board are established each year in written 
Rules of Procedure. These rules govern the distribution of work 
and responsibilities among the Board members, the Chairman of 
the Board and the CEO, and the routines for fi nancial reporting. The 
Board also adopts instructions for the committees of the Board. 
The duties of the Board include appointing the CEO, adopting strat-
egies, business plans, budgets, interim reports, year-end accounts 
and annual and sustainability reports as well as adopting instruc-
tions and guidelines. The Board also monitors the fi nancial perfor-
mance of the company, ensures the quality of fi nancial reporting 
and internal control and evaluates the operations in relation to the 
objectives and guidelines adopted by the Board. Furthermore, the 
Board resolves on whether to enter into or terminate leases and 
management agreements and on whether to extend such agree-
ments entailing signifi cant undertakings for Scandic. The Board 
also resolves on the framework for franchise agreements and 
whether signifi cant investments or changes in the Group’s organi-
zation and operations should be made. The Chairman of the Board 
is responsible for managing the work of the Board, including 
ensuring that it is conducted effi  ciently and fulfi lls its obligations 
in accordance with laws and regulations. The Chairman also works 
with the CEO to monitor the company’s performance and prepare 

and lead Board meetings. The Chairman is also responsible for 
ensuring that Board members evaluate their work annually and 
regularly receive the information they need for the work of the 
Board to be conducted effi  ciently. The Chairman of the Board 
 represents the company vis-à-vis the company’s shareholders.

Work during the year
During the year, the Board held 13 meetings. During these meet-
ings, the Board dealt with topics including updates from the CEO, 
follow-up on the company’s fi nancial performance, Scandic’s 
market situation, strategy issues, investment decisions and sus-
tainability. The Board also addressed the acquisition of Dalata 
Hotel Group, the evaluation of the Executive Committee and CEO, 
and issues related to fi nancing and capital allocation, policies and 
compensation to senior executives.

Committees of the Board
The Board has three committees: the Audit Committee, Compen-
sation Committee and Investment Committee. None of the com-
mittees are authorized to make decisions but prepare matters 
and present them to the Board for decisions. Committee work is 
carried out in accordance with the written procedures adopted 
by the Board for each committee and the Rules of Procedure for 
the Board.

Compensation Committee
The Compensation Committee prepares resolutions in matters 
involving compensation principles, salaries, benefi ts and compen-
sation for the CEO and senior executives who are subordinate to 
the CEO. The committee also supervises and evaluates the out-
come of programs for variable compensation and the company’s 
compliance with the guidelines for compensation adopted at the 
AGM. The Compensation Committee shall consist of at least three 
Board members elected at a general meeting. The Chairman of the 
Board may also chair the committee. The other members of the 
committee shall be independent in relation to the company and 
its senior executives. The Compensation Committee consists of 
Per G. Braathen (Chairman), Gunilla Rudebjer and Kristina Patek. 
The Compensation Committee held 5 meetings during the year. 
The committee conducted a review of the basic remuneration for 
senior executives, the bonus program, incentive programs and 
other compensation.
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Audit Committee
The Audit Committee prepares the Board of Directors’ work on mat-
ters involving risk assessments, internal control, the internal audit, 
accounting, fi nancial and sustainability reporting, and audits. The 
committee aims to ensure compliance with the adopted principles 
for fi nancial and sustainability reporting and internal control and 
that the company’s relationship with its auditors is fi t for purpose. 
The Audit Committee also carries out an evaluation of the audit 
and reports the results to the Nomination Committee. It also sub-
mits a proposal for the appointment of an auditor to the Nomina-
tion Committee. In addition, the committee follows up and com-
ments on non-auditing related services that Scandic procures from 
the company’s auditor.

The Audit Committee shall consist of at least three members. 
The majority of the members shall be independent in relation to 
the company and its senior executives. At least one member of the 
committee shall be independent in relation to the company, the 
company’s senior executives and the company’s major sharehold-
ers, and have auditing or accounting experience. The Audit Com-
mittee consists of Gunilla Rudebjer (Chairman), Kristina Patek and 
Frank Veenstra. The requirements of the Swedish Companies Act 
regarding independence and accounting or auditing expertise are 
thus satisfi ed. The Audit Committee held 8 meetings during the 
year. The company’s auditor attended all meetings during the year.

The following matters were addressed at 
Audit Committee meetings:

 ⦁ Financial and sustainability reporting.
 ⦁ Capital allocation and fi nancial targets.
 ⦁ Financing.
 ⦁ Internal control and risk analysis as well as evaluation 
of structures and effi  ciency.

 ⦁ Auditors’ reports on the review of the annual accounts, the 
interim report for the third quarter and internal control.

 ⦁ Audit plan and auditors’ fees as well as evaluation of the work 
and independence of the auditors.

 ⦁ Evaluation of the requirement for an internal audit function 
for recommendation to the Board.

 ⦁ Status of ongoing disputes and legal matters.
 ⦁ Impairment test of intangible and tangible assets.

Investment Committee
The Investment Committee prepares decisions on issues related to 
investment proposals and constantly evaluates ongoing invest-
ments in new and existing hotels as well as the company’s lease 
agreements. The committee also regularly evaluates the develop-
ment of the hotel portfolio, investment criteria and the process for 
managing the Group’s investments. The Investment Committee 
shall consist of at least three members of the Board elected at the 
general meeting. The Investment Committee consists of Per G. 
Braathen (Chairman), Fredrik Wirdenius, Lars-Åke Bokenberger 
and Frank Veenstra. During 2025, the Investment Committee held 
7 meetings.

Evaluation of the work of the Board
The Chairman of the Board is responsible for evaluating the work 
of the Board through an annual evaluation. The evaluation refers 
to working methods and the main focus of the work of the Board. 
It also includes an evaluation of the need for and access to special 
expertise on the Board. The 2025 evaluation was carried out 

through a survey of Board members with help from an external 
party. The results were presented and discussed by the Board and 
Nomination Committee. The evaluation was used to develop the 
work of the Board and constitutes support for the work of the 
Nomination Committee.

Auditors
PwC has been the company’s auditor since 2012. At the AGM held 
on May 6, 2025, PwC was reappointed as auditor for the period 
until the end of the 2026 AGM, with Helena Kaiser de Carolis as 
auditor-in-charge. Helena Kaiser de Carolis is an authorized public 
accountant and a member of FAR (the institute for the accountancy 
profession in Sweden). During 2025, the auditor reported observa-
tions on one occasion to the Board. No members of the Executive 
Committee were present. Thereafter, the auditor participated in all 
meetings of the Audit Committee. The Audit Committee evaluates 
the auditors’ work and independence annually. The auditor is paid 
a fee according to a resolution of the AGM. Information on auditors’ 
fees is provided in Note 4 on page 127.

Independent in relation to

Name Position
Elected 
year

the company and 
senior executives

the largest 
shareholders

Attendance 
and no. 

meetings
Attendance, no. meetings, 
 committees

 Compensation 
2025

Per G. Braathen Chairman 2007 Yes Yes 13 (13) 7 (7) Investment Committee 
5 (5) Compensation Committee

1, 139, 667

Frank Veenstra Board member 2024 Yes Yes 13(13) 7 (7) Investment Committee 
8 (8) Audit Committee

532 333

Lars-Åke Bokenberger¹) Yes Yes 8 (13) 5 (7) Investment Committee 314 667

Fredrik Wirdenius Board member 2015 Yes Yes 13 (13) 7 (7) Investment Committee 483 333

Gunilla Rudebjer Board member 2022 Yes Yes 13 (13) 8 (8) Audit Committee
5 (5) Compensation Committee

634 333

Kristina Patek Board member 2020 Yes No 13 (13) 8 (8) Audit Committee
5 (5) Compensation Committee

527 333

Gisela Kilder Employee 
 representative

2025 No Yes 6 (13) 40 000

Total 3 821 333
1)  Elected at the 2025 AGM.Note: Former Board member Michael Levie attended 5 Board meetings and 3 Investment Committee meetings in 2025. 

Marianne Sundelius, former employee representative, attended 7 Board meetings in 2025. Fees for these former Board members are included in the total compensation to the Board.

COMPOSITION OF THE BOARD OF DIRECTORS, INDEPENDENCE, ATTENDANCE, COMMITTEES AND COMPENSATION
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Executive Committee
Scandic’s Executive Committee has solid experience from the hotel 
sector and consumer-oriented operations. During the year, the 
Executive Committee consisted of the CEO, Chief Financial Offi  cer 
(CFO), Chief Commercial Offi  cer, Chief Strategy Offi  cer, Chief Human 
Resources Offi  cer and three Chief Operating Offi  cers – one for 
Sweden and Denmark, one for Germany, Finland and Poland, and 
one for Norway. On January 1, 2025, Sören Faerber (earlier Country 
Managing Director, Denmark) was appointed Chief Strategy Offi  cer, 
a new position that consolidates strategic key functions with a 
focus on executing Scandic’s strategy. To strengthen coordination 
and effi  ciency in the company, Scandic also introduced the role of 
Chief Operating Offi  cer (COO) with responsibility for operations in 
one or several countries. Peter Jangbratt, who was earlier Country 
Managing Director, Sweden, was appointed COO for Sweden and 
Denmark. Laura Tarka, who was earlier Country Managing Director, 
Finland, was appointed COO for Finland, Germany and Poland. Asle 
Prestegard, who earlier was Country Managing Director, Norway, 
was appointed COO for Norway. Michel Schutzbach, who earlier 
was Country Managing Director, Germany and Poland, was 
appointed District Director, Germany and Poland and is no longer 
a member of the Executive Committee. The Executive Committee 
meets monthly and focuses on the Group’s strategic and operative 
development as well as monitoring the company’s performance. 
The CEO’s areas of responsibility and powers are governed by the 
Rules of Procedure for the Board and instructions for the CEO. The 
CEO leads the operations of the company in accordance with the 
instructions adopted by the Board and is responsible for the ongo-
ing management of the company’s operations in accordance with 
the Swedish Companies Act. 

Those responsible for centralized Group functions such as 
accounting and fi nance, HR and purchasing are responsible for 
developing policies, guidelines and working methods as well as for 
following up and ensuring that the company’s operations are run 
in accordance with policies and guidelines. 

Sustainability 
Sustainability is an integral part of Scandic’s strategy. Scandic’s 
main governance documents in this area include the Code of Con-
duct, the Supplier Code of Conduct, the Anti-Corruption Policy, the 
Environmental Policy and the Diversity and Inclusion Policy. For 
more information, see page 42–43. Ultimately, Scandic’s Board is 

responsible for the company’s sustainability strategy. Sustainabil-
ity issues are governed by the Executive Committee and the Board 
is constantly updated. Scandic’s sustainability priorities and tar-
gets have been drawn up by the Sustainability Initiatives Steering 
Committee (SISC) with selected representatives from the business. 
Responsibility for sustainability initiatives is delegated to the 
heads of each country and function. Scandic’s strategy and sus-
tainability department leads, coordinates and follows up on these 
activities. 

Compensation for the CEO and senior executives 
The AGM held on May 16, 2024, adopted compensation guidelines 
for the CEO and senior executives. These are adapted to EU 
requirements on shareholder rights. The intention is that they shall 
apply for four years from approval. Read the guidelines in full at 
www.scandichotelsgroup.com. 

For information on compensation for the CEO and senior execu-
tives, see Note 05 on pages 128–130. 

Long-Term Incentive Program
Between 2015 and 2019 and between 2022 and 2025, Scandic 
launched yearly annual share-based long-term incentive pro-
grams. The most recent program, which was adopted at the AGM 
held on May 6, 2025, is described in Note 05 on pages 128–130. 
Results and the allotment of shares as well as the terms and 
 conditions for the program are also outlined.

The Board of Directors’ report on internal control
The description has been prepared in compliance with the Swedish 
Annual Accounts Act and the Code and is therefore limited to inter-
nal control over fi nancial and sustainability reporting. The report 
has not been reviewed by the company’s auditor. According to the 
Swedish Companies Act and the Code, the Board is responsible for 
ensuring that internal control mechanisms are implemented, com-
municated to and understood by Scandic’s team members who 
carry out the control measures and ensure that they are per-
formed, monitored, updated and maintained. Executives at all 
levels are responsible for ensuring that internal control mecha-
nisms are established in their areas and that these controls 
achieve the desired results. The CFO is ultimately responsible for 
ensuring that the monitoring of and the work on Scandic’s internal 
control is conducted in the format determined by the Board.

Scandic’s structure for internal control is based on the COSO 
model, the framework of which is applied to Scandic’s operations 
and conditions. According to this model, a review and assessment 
is carried out within the areas of control environment, risk assess-
ment, control activities, information and communication and mon-
itoring activities. Based on this review, certain areas of develop-
ment are identifi ed and prioritized in the company’s ongoing work 
to maintain internal control. The procedures for internal control, 
risk assessment, control activities and monitoring of fi nancial and 
sustainability reporting have been devised to ensure reliable and 
relevant reporting and external fi nancial reporting in accordance 
with the IFRS, applicable laws and regulations and other require-
ments of companies listed on Nasdaq Stockholm. The same proce-
dures have been established for sustainability reporting in accor-
dance with the CSRD. This work involves the Board, the senior 
 executives and other employees. The way the Board monitors 
and ensures the quality of internal control is documented in 
the adopted Rules of Procedure for the Board and the instructions 
for the Audit Committee. The Audit Committee’s duties include 
evaluating the company’s structure and guidelines for internal 
control. Financial reporting to the Board is carried out monthly 
according to a format described in the CEO’s instructions for fi nan-
cial reporting. The company’s CFO also conducts a review of the 
fi nancial performance and latest forecast for the current year at 
each regular Board meeting. Drafts of interim reports are fi rst pre-
sented to the Audit Committee for discussion and consideration at 
a committee meeting before they are presented to the Board of 
Directors for approval. Scandic’s internal fi nancial reporting com-
plies with a standardized format where a common set of defi ni-
tions and key ratios is used for all subsidiaries and hotels. Report-
ing is carried out through a Group-wide reporting system that 
allows a high level of transparency and comparability of fi nancial 
data. Financial performance is monitored through monthly reports 
from the subsidiaries and quarterly reviews where members of the 
Executive Committee, the central accounting department and the 
relevant country management teams participate. Detailed fol-
low-up of key ratios for Scandic’s hotel operations enables bench-
marking between hotels and provides information quickly on devi-
ations in operating margins and operating profi t/loss compared 
with the expected outcome. This detailed follow-up procedure is 
an important tool for ensuring internal control. 
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Control environment
The control environment is the basis of internal control of fi nancial 
reporting. An important element of this environment is that chan-
nels for decision-making, authority and responsibility are clearly 
defi ned and communicated between diff erent levels of the com-
pany and that governance documents such as internal policies and 
guidelines exist. A good control environment is created through 
communication and training to ensure understanding of and com-
pliance with policies and regulatory frameworks. The control envi-
ronment is strengthened by a positive corporate culture and trans-
parent and relevant monitoring of fi nancial performance and key 
ratios at all levels in the Group. 

Risk assessment
Internal control is based on a risk analysis. The risk analysis related 
to internal control and the risk of errors in the fi nancial and sus-
tainability reporting form a part of the risk analysis that the Execu-
tive Committee performs and presents to the Audit Committee and 
Board annually. This analysis identifi es and assesses risks based 
on their likelihood of occurring and the potential impact of their 
occurrence on the operations and fi nancial position of the Group. 
The Group’s internal controls and control environment are then 
evaluated and any gaps compared with the desired level of control 
are identifi ed. An action plan aimed at reducing gaps is established 
where the value of and possibility to reduce the risk is weighed 
against the cost of establishing and maintaining internal controls. 
Based on the risk analysis, control activities are designed to reduce 
risk at a reasonable cost. The activities shall also contribute to 
improving internal procedures and operational effi  ciency.

Control activities
Internal control is based on the company’s established channels 
for decisions and the delegation and authorization procedures 
documented in governing policies and guidelines. The control 
activities may be IT-based or manual, and shall form an integrated 
part of defi ned and documented processes and routines. 

There are several control activities that are common to all 
Group companies. Some are implemented on the hotel level while 
others are implemented in the centralized accounting departments 
in each country. Control activities are described in Group-wide 
instructions.

Information and communication
The part of Scandic’s governance documents in the form of poli-
cies, guidelines and manuals that involve fi nancial reporting and 
sustainability reporting is chiefl y communicated at monthly meet-
ings at which all fi nancial managers participate and via the compa-
ny’s intranet. Communication with internal and external parties is 
governed by a Communication Policy that provides guidelines for 
such. The purpose of the policy is to ensure compliance with 
all disclosure requirements. Internal communication aims to 
ensure that each team member understands Scandic’s develop-
ment and business. Information is continuously communicated 
internally, including via the Group’s intranet. 

Monitoring
Scandic’s accounting functions are integrated through a common 
fi nance and accounting system and common accounting instruc-
tions. The Board and Executive Committee regularly receive infor-
mation on the Group’s operations, performance and fi nancial posi-
tion. The effi  ciency of the internal control is evaluated annually by 
the company and the Audit Committee. It is also reviewed by the 
external auditors. The result of the evaluation forms the basis for 
improvements to processes and controls for subsequent years. 

Internal control on the hotel and country levels is monitored 
through self-assessments and onsite audits. All hotels conduct 
self-assessments at least once a year based on a Group-wide 
checklist with mandatory and recommended controls. Evaluation 
of internal control is also discussed regularly by the Audit Commit-
tee. Internal audits are carried out by employees at the company’s 
central accounting department for several hotels each year. These 
involve a control checklist, spot checks within relevant areas and 
a general discussion with the general manager and department 
heads to ensure understanding of and compliance with Scandic’s 
internal control. Follow-up of audits carried out in each country’s 
fi nance department is handled centrally by the Group’s fi nance 
department through testing of the respective audits. The results 
of the centralized testing, the hotels’ self-assessments and onsite 
audits are reported by the local heads of fi nance to the manage-
ment team of each country. The results are then reported by the 
Group’s CFO to the Audit Committee together with a report on mea-
sures undertaken to improve internal control if the results indicate 
a need to do so either on the hotel level, by accounting depart-
ments or in general. As part of their review, external auditors make 
additional hotel visits during which they test controls according to 
the internal checklist. Scandic’s accounting department and exter-
nal auditors aim to cover approximately one-third of all hotels 
each year. 

Internal audit
Based on the Audit Committee’s evaluation, the Board has decided 
not to establish a separate internal audit function. The decision is 
based on the assessment that the existing process for internal con-
trol is well established, effi  cient and supported by a good control 
environment, a clear governance model and well-functioning regu-
lar fi nancial monitoring. The Board evaluates the need for a special 
internal audit function annually.
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Number of shares as at March 31, 2026.

BOARD OF DIRECTORS

PER G. BRAATHEN

Chairman of the Board since 2018. 
Member of the Board since 2007. 
Chairman of the Compensation Committee 
and Investment Committee. 

Born: 1960

Nationality: Norwegian

Education: MBA from Schiller University 
London, UK.

Other assignments: Owner and Chairman 
of the Board of Braganza. Chairman of the 
Board of Braathens Regional Airlines AB 
(BRA), Escape Travel AS and member of the 
Board of Parques Reunidos S.A. Industrial 
 advisor to EQT.

Previous assignments: Chairman of the 
Board/CEO of Tjæreborg, Always and Saga 
Tours. Chairman of the Board of SunHotels 
AG. Board member of BRAbank ASA, Lea 
Bank AB, Arken Zoo Holding AB, Kris-
tiansand Dyrepark AS, Ticket Leisure Travel 
AB and Ticket Biz AB.

Shareholding: 1,433,305 
(private and through companies)

Independent in relation to major 
shareholders: Yes

Independent in relation to the company 
and management: Yes

GUNILLA RUDEBJER

Member of the Board since 2022. 
Chairman of the Audit Committee. 
Member of the Compensation Committee.

Born: 1959

Nationality: Swedish

Education: Master of Science in Business 
Administration from Stockholm School of 
Economics. 

Other assignments: Board member of 
Ambea AB, NCAB Group AB, SkiStar AB and 
SSC Space AB.

Previous assignments: CFO at Scandic 
Hotels, Cision, Parks & Resorts Scandinavia, 
Mandator and TUI Nordic. Board member 
of Orifl ame Holding AG.

Shareholding: 8,039

Independent in relation to major 
shareholders: Yes

Independent in relation to the company 
and management: Yes 

FRANK VEENSTRA

Member of the Board since 2024. 
Member of the Investment Committee. 
Member of the Audit Committee.

Born: 1968

Nationality: Dutch

Education: Bachelor in Hotel Management 
from the Hotel Management School 
 Maastricht. HOFAM Qualifi ed Controller, and 
from NIVE Instituut voor Controlling.

Other assignments: Owner, Mainstay 
 Hospitality. Guest lecturer, Breda University 
of Applied Sciences. Chief Development 
Offi  cer, Kempinski Hotels.

Previous assignments: Deputy Head of 
Global Hospitality at Abu Dhabi Investment 
Authority. Senior advisor at Corinthia Hotels 
Limited. Corporate Offi  cer Development & 
Asset Management at NH Hotels. Group 
Controller at YMCA Management.

Shareholding: 0

Independent in relation to major 
shareholders: Yes

Independent in relation to the company 
and management: Yes

KRISTINA PATEK

Member of the Board since 2020. 
Member of the Audit Committee. 
Member of the Compensation Committee.

Born: 1969 

Nationality: Swedish

Education: Master of Science in Business 
Studies and Economics, Uppsala University.

Other assignments: Senior Investment 
Director at Stena Sessan. Board member of 
AddLife (publ), Platform24, Matilda Food-
tech och Lassie.

Previous assignments: Head of M&A at Tieto 
Corporation. Partner of the private equity 
fund Scope. Investment Manager at Ratos. 
Management Consultant at Accenture and 
Cell Network.

Shareholding: 19,026 (In addition, Stena 
Sessan AB holds 28,894,295 shares) 

Independent in relation to major 
shareholders: No

Independent in relation to the company 
and management: Yes
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FREDRIK WIRDENIUS

Member of the Board since 2015. 
Chairman of the Investment Committee.

Born: 1961

Nationality: Swedish

Education: Master of Science in Engineering, 
KTH Royal Institute of Technology, Sweden.

Other assignments: Chairman of the Board 
of Willhem AB. Board member of Axfast AB, 
Stiftelsen Nobel Center and Urban Escape AB.

Previous assignments: CEO of  Vasakronan AB. 
Several senior positions within Skanska.

Shareholding: 5,816

Independent in relation to major 
shareholders: Yes

Independent in relation to the company 
and management: Yes

GISELA KILDER

Member of the Board since 2025. 
Employee representative.

Born: 1973

Nationality: Swedish

Education: Leadership education, 
Göteborgs arbetares folkhögskola.

Other assignments: Chairman of HRF, 
department West.

Previous assignments: –

Shareholding: 0

Independent in relation to major 
shareholders: Yes

Independent in relation to the company and 
management: No (employee representative)

Number of shares as at March 31, 2026.

LARS-ÅKE BOKENBERGER

Member of the Board since 2025.
Member of the Investment Committee.

Born: 1968

Nationality: Swedish

Education: Bachelor of Science (Economics) 
from the School of Business, Economics and 
Law at the University of Gothenburg, 
Sweden and Concordia University Montréal, 
Canada.

Other assignments: Chairman of the 
Board of Wallenstam AB and Mattssons 
Fastighetsutveckling AB. Vice Chairman 
and member of the Board of Convendum 
Corporation AB (publ). Member of the Board 
of Mertzig Asset  Management AB. 

Previous assignments: Member of the Board 
of AMF Fastigheter AB, Colive AB and 
Ferroamp AB (publ). Head of Swedish 
 Equities at AMF Pension and Equity Analyst 
and Head of Equity Research at Alfred Berg 
ABN AMRO

Shareholding: 20,000

Independent in relation to major 
shareholders: Yes

Independent in relation 
to the company and management: Yes
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JENS MATHIESEN

President & CEO

Employed by the Group since 2008.
Member of the Executive Committee 
since 2016.

Born: 1969 

Nationality: Danish

Education: Shipping Broker, Transocean 
Shipping, Denmark.

Previous experience: Head of Scandic 
 Denmark. Director of Sales & Marketing, 
Choice Hotels Scandinavia. CEO Fountain 
Scandinavia A/S and Head of Sales & 
 Marketing Avis Rent a Car.

Other assignments: Chairman of the Board 
of Dansk Erhverv (Danish Chamber of 
 Commerce) and Kraks Fond.

Shareholding: 401,165

PÄR CHRISTIANSEN

Chief Financial Offi  cer

Employed by the Group since 2024.
Member of the Executive Committee 
since 2024.

Born: 1973 

Nationality: Swedish

Education: Master of Science, Faculty 
of Engineering, Lund University. Bachelor 
of Science in Business Administration and 
Economics, Lund University.

Previous experience: CFO, Eurofl orist, 
Clas Ohlson, Gant and Transcom. Manage-
ment positions within MTR and SAS.

Other assignments: None

Shareholding: 49,000

FREDRIK WETTERLUNDH

Chief Human Resources Offi  cer

Employed by the Group since 2021. 
Member of the Executive Committee 
since 2021.

Born: 1966 

Nationality: Swedish

Education: Bachelor of Arts, Bachelor of 
 Science in Human Resource Management, 
Lund University, Sweden. Lieutenant, 
Swedish Infantry Offi  cers’ College, 
 Halmstad, Sweden.

Previous experience: Global Lead HR Mergers 
& Acquisitions, Ericsson. Senior Vice 
President HR, Sobi. Global HR Lead, Pfi zer 
Inc. Area HR Lead, Kraft Foods. Group HR 
Director, Codan AS. HR Director, Astra 
Sweden.

Other assignments: None

Shareholding: 27,577 

THÉRÈSE CEDERCREUTZ 

Chief Commercial Offi  cer

Employed by the Group since 2023. 
Member of the Executive Committee 
since 2023.

Born: 1969 

Nationality: Finnish

Education: Degree of Master of Science in 
Economics and Business Administration, 
Åbo Akademi University, Finland.

Previous experience: Chairman of the Board 
EAB Group Oyj. Board member of Scandic 
Hotels Group, Tokmanni Oyj, Fennia Oyj and 
HappyorNot. Founder and CEO of Strategy 
and Design Consultancy Inc. CEO and COO of 
358 Advertising Agency. VP Business Devel-
opment at Spoiled Milk. Global Director 
Consumer Business at F-Secure Oyj. Director 
Sales and Business Development EMEA at 
THQ Wireless.

Other assignments: Board member Balling-
slöv International and UNICEF Finland.

Shareholding: 10,056.

SØREN FAERBER

Chief Strategy Offi  cer 

Employed by the Group since 2006. 
Member of the Executive Committee 
since 2019.

Born: 1970 

Nationality: Danish

Education: Copenhagen Business School 
Executive Board Education Higher 
 Commercial Examination Accounting 
& Finance.

Previous experience: District Director 
Copenhagen & Denmark East, Scandic. 
Director of Food & Beverage, Denmark 
and Southern Europe, Scandic. Regional 
Director, Hard Rock International.

Other assignments: Board member  
of Wonderful Copenhagen.

Shareholding: 43,776

EXECUTIVE COMMITTEE

Number of shares as at March 31, 2026.
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PETER JANGBRATT

Chief Operating Offi  cer, Sweden and 
 Denmark

Employed by the Group 1995–2008 
and since 2015. 
Member of the Executive Committee 
since 2016 and 2003–2008.

Born: 1967

Nationality: Swedish

Education: Scandic Business School 
and Hilton. Franklin Covey 
– Habits of Highly Eff ective People 
& Great Leadership.

Previous experience: VP Brand, Marketing 
& Communication, Scandic Hotels. COO, 
Scandic Sweden. CEO, Rica Hotels Sweden.

Other assignments: Board member of Visita 
and Svenskt Näringsliv.

Shareholding: 68,555

LAURA TARKKA

Chief Operating Offi  cer, Finland, Germany 
and Poland

Employed by the Group since 2023.
Member of the Executive Committee 
since 2023.

Born: 1970 

Nationality: Finnish

Education: Master of Science, Industrial 
Engineering and Economics, Lappeenranta 
Technical University, Finland. CEFA, Hanken 
School of Economics, Finland.

Previous experience: Member of the Board 
of Lassila and Tikanoja Oyj.  Viking Line Oyj, 
ukko.fi , Docrates Oy and Finnish Chamber of 
Commerce. Managing Director, Gigantti. CEO 
of Kämp Collection Hotels. CFO and deputy 
CEO of Diacor Health Care Services. Various 
leadership positions at Fazer Group. Partner 
at IceCapital Securities. Partner & Analyst at 
Mandatum Stockbrokerage.

Other assignments: Board member of Karl 
Fazer Oy, Caruna Oy, MaRa Ry (Hotel and 
Restaurant association Finland).

Shareholding: 5,200

ASLE PRESTEGARD

Chief Operating Offi  cer, Norway

Employed by the Group since 2001. 
Member of the Executive Committee 
since 2020.

Born: 1968 

Nationality: Norwegian

Education: Norwegian School of Hotel 
 Management.

Previous experience: Board member of 
Visit Bergen. General Manager Bergen Hotel 
Gruppen AS. General Manager, Scandic 
Bergen. District Director West Norway, 
Scandic Hotels AS. Board member of NHO 
Reiseliv.

Other assignments: Vice President of the 
Board of The Norwegian Hospitality 
 Association.

Shareholding: 33,550

Number of shares as at March 31, 2026.
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INCOME STATEMENT
GROUP

SEK million Notes 2025 2024

REVENUE 02, 03

Net sales 22,289 21,959

TOTAL REVENUE 22,289 21,959
OPERATING COSTS
Raw materials and consumables -1,637 -1,634

Other external costs 04 -4,614 -4,454

Employee benefits expenses 05 -7,025 -6,948

Rental costs 06 -2,230 -2,157

Pre-opening costs -75 -28

Items affecting comparability 07 -51 -18

Amortization, depreciation and impairment 11, 12 -3,996 -3,884

TOTAL OPERATING COSTS -19,628 -19,123
Operating profit/loss 2,661 2,836
Net financial items 08, 09 -1,852 -1,975

Profit/loss before tax 809 861
Taxes 10 -185 -209

PROFIT/LOSS FOR THE YEAR 624 652
Attributable to Parent Company shareholders 625 643

Non-controlling interests -1 9

Earnings per share before dilution, attributable to 
Parent Company shareholders (SEK per share) 11 2.90 3.43

Earnings per share after dilution, attributable to 
Parent Company shareholders (SEK per share) 11 2.90 3.19

STATEMENT OF 
COMPREHENSIVE INCOME
GROUP

SEK million Notes 2025 2024

Profit/loss for the year 624 652
Other comprehensive income

Items that may be reclassified 
to profit or loss

Currency effects from translation of 
foreign operations -261 -56

Changes in the value of 
electricity hedges, net of tax 25 -33

Items that may not be reclassified to profit or loss

Remeasurements of post-employment benefit 
obligations 42 37

Total other comprehensive income, net of tax -194 -52

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 430 600
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BALANCE SHEET
GROUP

SEK million Notes Dec 31, 2025 Dec 31, 2024

ASSETS
Non-current assets
Goodwill 12 3,818  4,111 

Trademarks 12 2,782  2,810 

Other intangible assets 12 225  179 

Land and buildings 13 65  71 

Right-of-use assets 13 38,659  39,707 

Furniture, fittings and equipment 13 4,237  4,142 

Interests in associates 14 20  22 

Financial investments 6  7 

Other non-current receivables 33  31 

Deferred tax assets 23 630  692 

Total non-current assets 50,475 51,772

Current assets
Inventories 15 145  143 

Trade receivables 16 472  533 

Current tax receivables 58 0

Other current receivables 143  163 

Prepaid expenses and accrued income 17 347  385 

Cash and cash equivalents 18 950  846 

Total current assets 2,115 2,070

TOTAL ASSETS 52,590 53,842

SEK million Notes Dec 31, 2025 Dec 31, 2024

EQUITY AND LIABILITIES
Equity
Share capital 19 55  55 

Other contributed capital 11,054 11,061

Reserves -155 87

Retained earnings -8,058 -7,938

Equity attributable to Parent Company 
shareholders 2,896 3,265
Non-controlling interests 72 107

Total equity 2,968 3,372

Non-current liabilities
Liabilities to credit institutions 20 985  974 

Provisions for pensions and similar commitments 21 579  620 

Other provisions 22 344  291 

Other liabilities 32  67 

Non-current liabilities 20 41,024  41,757 

Deferred tax liabilities 23 98  50 

Total non-current liabilities 43,062 43,759

Current liabilities
Advance payments from customers 376  338 

Trade payables 863  864 

Current tax liabilities 0  114 

Current lease liabilities 20 2,668  2,654 

Derivative instruments 14  48 

Other liabilities 279  361 

Accrued expenses and prepaid income 24 2,360  2,332 

Total current liabilities 6,560 6,711

Total liabilities 49,622 50,470

TOTAL EQUITY AND LIABILITIES 52,590 53,842
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CASH FLOW STATEMENT
GROUP

SEK million Notes 2025 2024

Operating activities
Operating profit/loss 2,661 2,836

Adjustments for items not included in cash flow, etc. 25 4,063 3,972

Taxes paid -301 -126

Cash flow before changes in working capital 6,423 6,682

Changes in working capital
Inventories -9 -7

Trade receivables 38 71

Other current receivables -38 174

Trade payables 34 -257

Other current liabilities 11 -274

Cash flow from operating activities 6,459 6,389

Investing activities
Investments paid 13 -1,124 -1,056

Cash flow from investing activities -1,124 -1,056

SEK million Notes 2025 2024

Financing activities
Paid interest items -89 -210

Received interest items 26 58

Interest paid, leases -1,740 -1,771

Financing costs 20 0 -15

Repurchase of own shares -248 -52

Dividends -585 -544

Dividend, share swap agreement -33 -7

Borrowing, credit facilities 20 200 0

Amortization, credit facilities 20 -200 -758

Amortization, leases 20 -2,618 -2,500

Cash flow from financing activities -5,287 -5,799

CASH FLOW FOR THE YEAR 48 -466

Cash and cash equivalents at the beginning 
of the year 846 1,344

Translation differences in cash and cash equivalents 56 -32

Cash flow for the year 48 -466

Cash and cash equivalents at end of year 950 846
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CHANGES IN EQUITY
GROUP

Equity attributable to Parent Company shareholders

SEK million Share capital
Other contributed 

capital Reserves Retained earnings Total

Non-
controlling 

interests Total equity

OPENING BALANCE, Jan 1, 2025 55 11,061 87 -7,938 3,265 107 3,372

Profit/loss for the year – – – 625 625 -1 624

Other comprehensive income
Items that may be reclassified to profit or loss

Currency effects from translation of foreign operations – – -256 – -256 -5 -261

Changes in the value of electricity hedges,
net of tax – – 25 – 25 – 25

Items that will not be reclassified to profit or loss

Actuarial gains/losses for the year, net of tax – – – 42 42 – 42

Total other comprehensive income, net of tax 0 0 -231 42 -189 -5 -194

Total comprehensive income for the year 0 0 -231 667 436 -6 430

Other adjustments 0 0 -12 0 -12 0 -12

Transactions with shareholders
Dividends – – – -556 -556 -28 -584

Share-based payments – -7 – 17 10 – 10

Repurchase of own shares – – – -248 -248 – -248

Total transactions with shareholders 0 -7 – -787 -794 -28 -822

CLOSING BALANCE, Dec 31, 2025 55 11,054 -155 -8,058 2,896 72 2,968
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CHANGES IN EQUITY
GROUP

Equity attributable to Parent Company shareholders

SEK million Share capital
Other contributed 

capital Reserves Retained earnings Total

Non-
controlling 

interests Total equity

OPENING BALANCE, Jan 1, 2024 48 9,892 160 -8,041 2,059 107 2,166

Profit/loss for the year – – – 643 643 9 652

Other comprehensive income
Items that may be reclassified to profit or loss

Currency effects from translation of foreign operations – – -47 – -47 -9 -56

Changes in the value of electricity hedges, net of tax – – -33 – -33 – -33

Items that will not be reclassified to profit or loss

Actuarial gains/losses for the year, net of tax – – – 37 37 – 37

Total other comprehensive income, net of tax 0 0 -80 37 -43 -9 -52

Total comprehensive income for the year 0 0 -80 680 600 0 600

Other adjustments 0 0 7 0 7 0 7

Transactions with shareholders
Dividends – – – -544 -544 0 -544

Conversion of convertible loan 7 1,169 – – 1,176 – 1,176

Share-based payments – – – 18 18 – 18

Repurchase of own shares – – – -52 -52 – -52

Total transactions with shareholders 7 1,169 – -578 598 – 598

CLOSING BALANCE, Dec 31, 2024 55 11,061 87 -7,938 3,265 107 3,372
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INCOME STATEMENT
PARENT COMPANY

SEK million Notes 2025 2024

Net sales 88 96

Operating costs
Other external costs 04 -1 -2

Employee benefits expenses 05 -95 -100

Total operating costs -96 -102

Operating profit/loss -8 -6

Financial items
Financial income 08 307 228

Financial expenses 09 -215 -226

Net financial items 92 2

Appropriations -44 12

Profit/loss before tax 40 8

Taxes 10 0 0

PROFIT/LOSS FOR THE YEAR 40 8

STATEMENT OF 
COMPREHENSIVE INCOME
PARENT COMPANY

SEK million Notes 2025 2024

Profit/loss for the year 40 8

Other comprehensive income
Items that may be reclassified to profit or loss – –

Items that may not be reclassified to profit or loss – –

Total other comprehensive income, net of tax 0 0

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 40 8
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BALANCE SHEET
PARENT COMPANY

SEK million Notes Dec 31, 2025 Dec 31, 2024

ASSETS
Financial assets
Participations in Group companies 27 8,415 8,415

Receivables from Group companies 1,019 1,986

Other receivables 16 14

Total non-current assets 9,450 10,415

Current assets
Current receivables
Receivables from Group companies 30 2,933 2,687

Current receivables 2 3

Cash and cash equivalents 18 905 708

Total current assets 3,840 3,398

TOTAL ASSETS 13,290 13,813

SEK million Notes Dec 31, 2025 Dec 31, 2024

EQUITY AND LIABILITIES
Equity
Share capital 19 55 55

Total restricted equity 55 55

Non-restricted reserves 7,838 8,623

Profit/loss for the year 40 8

Total non-restricted equity 7,878 8,631
Total equity 7,933 8,686

Liabilities
Non-current liabilities
Other non-current liabilities 1,001 1,025

Total non-current liabilities 1,001 1,025

Current liabilities
Liabilities to Group companies 4,244 4,002

Other current liabilities 44 46

Accrued expenses and prepaid income 24 68 54

Total current liabilities 4,356 4,102

Total liabilities 5,357 5,127

TOTAL EQUITY AND LIABILITIES 13,290 13,813
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CASH FLOW STATEMENT
PARENT COMPANY

SEK million Notes 2025 2024

Operating activities
Operating profit/loss -8 -6

Adjustments for items not included in cash flow, etc. 25 0 18

Cash flow before changes in working capital -8 12

Changes in working capital
Other current receivables 4 -8

Other current liabilities -19 -35

Cash flow from operating activities -23 -31

Financing activities

Paid interest items -90 -37

Received interest items 19 14

Financing costs 0 -15

Dividend, share swap agreement -33 -7

Repurchase of own shares -248 -52

Net borrowing/amortization 20 0 -27

Loans to/from subsidiaries 1,067 1,407

Dividends -557 -544

Cash flow from financing activities 158 739

CASH FLOW FOR THE YEAR 135 708

Cash and cash equivalents at the beginning of the year 708 0

Translation differences in cash and cash equivalents 62 0

Cash flow for the year 135 708

Cash and cash equivalents at end of year 905 708
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CHANGES IN EQUITY
PARENT COMPANY

Restricted equity Non-restricted equity

SEK million Share capital
Share premium 

reserve
Retained 
earnings

Total 
equity

OPENING BALANCE, Jan 1, 2025 55 4,730 3,900 8,686
Profit/loss for the year – – 40 40
Other comprehensive income – – – –
Total comprehensive income for the year 0 0 40 40

Transactions with shareholders 
Shareholders’ contribution received – – 2 2
Dividends – – -559 -559
Repurchase of own shares – – -248 -248
Share-based payments – – 19 19
Share swap agreement to repurchase own shares – -7 – -7
Total transactions with shareholders 0 -7 -786 -793
CLOSING BALANCE, Dec 31, 2025 55 4,723 3,154 7,933

OPENING BALANCE, Jan 1, 2024 48 3,561 4,468 8,079
Profit/loss for the year – – 8 8
Other comprehensive income – – – –
Total comprehensive income for the year 0 0 8 8

Transactions with shareholders 
Dividends – – -544 -544
Repurchase of own shares – – -52 -52
Conversion of convertible loan 7 1,169 – 1,176
Share-based payments – 0 18 18
Total transactions with shareholders 7 1,169 -578 598
CLOSING BALANCE, Dec 31, 2024 55 4,730 3,900 8,686
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NOTES
Notes common to the Group and the Parent Company. Amounts in SEK million unless otherwise stated.

NOTE 01 ACCOUNTING PRINCIPLES

Basis for presentation
The consolidated accounts have been prepared in accordance with International 
Financial Reporting Standards (IFRS) adopted by the EU and in accordance with RFR 1 
Supplementary accounting principles for groups of companies and the Swedish 
Annual Accounts Act.

The annual accounts were prepared in accordance with the Swedish Annual 
Accounts Act and RFR 2 Accounting for legal entities. 

 The consolidated accounts were prepared in accordance with the cost method 
except in respect to certain financial assets and liabilities that are measured at the 
fair value through profit or loss. Preparing annual accounts in accordance with the 
IFRS requires the use of certain important accounting estimations. The Board of 
Directors and Executive Committee are also required to make assessments when 
implementing the company’s accounting principles. The areas that include a large 
degree of complex assessments, or areas where assumptions and estimations are 
of significant importance for the consolidated accounts, are detailed in each note.

Consolidated accounts
The consolidated accounts cover the companies in which the Group’s ownership is 
equivalent to at least one half of the votes – these are fully consolidated into the 
Group. Subsidiaries are entities that are controlled by the Group. The Group controls 
a company when it is exposed, or has rights, to variable returns from its involvement 
with the company and has the ability to affect those returns through its power over 
the company. In subsidiaries that are not wholly owned, non-controlling interests are 
presented as a minority owner’s portion of the subsidiary’s equity. This is included as 
part of the Group’s equity. The income statement includes the portion attributable to 
non-controlling interests. Information on the portion of profit/loss that is attribut-
able to non-controlling interests is provided in connection to the income statement.

 The Group’s business combinations are accounted for using the acquisition 
method. The target company’s identifiable assets, liabilities and contingent liabilities 
that meet the conditions for recognition are recognized at fair value as at the acqui-
sition date. Goodwill and other intangible assets arising from an acquisition are com-
prised by the amount by which the acquisition cost exceeds the fair value of the rec-
ognized assets, liabilities and contingent liabilities of the acquired subsidiary. If the 
cost is less than the fair value of the purchased operation’s assets, liabilities and 
contingent liabilities, the difference is reported directly in the income statement. 
Acquisition-related costs are expensed as incurred. 

 Associated companies are incorporated in the Group’s financial statement using 
the equity method. Under the equity method, investments in associates are carried 
in the consolidated balance sheet at cost, adjusted for post-acquisition changes in 
the Group’s share of the net assets of the associate, less any impairment in the value 
of individual investments. 

Intra-Group transactions, balances and unrealized earnings from transactions 
between Group companies are eliminated. Sales between Group companies are 

priced according to market terms. Intra-Group profits arising in conjunction with 
intra-Group sales are eliminated in their entirety.

Covenants that the Group must comply with at or before the end of the reporting 
period are taken into account when determining whether liabilities with covenants 
are classified as current or non-current. Covenants that the Group is required to 
comply with after the reporting date do not affect the classification at the balance 
sheet date.

Translation of foreign currency
The consolidated financial statements are presented in Swedish kronor (SEK), which 
is the functional and reporting currency of the Parent Company. The profit/loss and 
financial position of all Group companies using a functional currency other than the 
reporting currency are translated into the Group’s reporting currency as follows:
  Assets and liabilities for each of the balance sheets are translated at the daily 
 closing rate.

  Revenue and expenditure for each income statement are translated at the average 
exchange rate.

  All exchange rate differences that arise are reported in Other comprehensive 
income and accumulated in the translation reserve in equity.

Transactions in foreign currencies are translated into the functional currency accord-
ing to the exchange rates that apply on the transaction date or the date on which the 
items were revaluated. Exchange rate gains and losses that arise when paying such 
transactions and in the translation of monetary assets and liabilities in foreign cur-
rency at the daily closing rate are reported in the income statement. 

The below exchange rates were used in the consolidation:

Exchange rates Jan–Dec 2025 Jan–Dec 2024

SEK = EUR

Income statement (average rate) 11.0677 11.4322

Balance sheet (at end of period) 10.8180 11.4865

SEK = NOK

Income statement (average rate) 0.9445 0.9832

Balance sheet (at end of period) 0.9148 0.9697

SEK = DKK

Income statement (average rate) 1.4829 1.5327

Balance sheet (at end of period) 1.4484 1.5398

New and amended International Financial Reporting Standards (IFRS)
New and amended standards adopted by the Group
None of the IFRS or IFRIC interpretations that entered into force in 2025 are expected 
to have a material impact on the Group.

New standards and interpretations yet to be applied by the Group
The IASB has published amendments to standards that are effective on or after Jan-
uary 1, 2025. In April 2024, the IASB published IFRS 18 in response to investor con-
cerns regarding comparability and transparency in companies’ performance report-
ing. The new presentation requirements in IFRS 18 will enhance the comparability of 
financial performance between similar companies, particularly with respect to the 
definition of “operating profit”. The new disclosure requirements relating to man-
agement-defined performance measures will also strengthen transparency. IFRS 
18 becomes effective on 1 January 2027 and has not yet been applied by the Group. 
Scandic is currently assessing the effects of applying IFRS 18 for the Group. Scandic 
will publish its first interim report prepared in accordance with IFRS 18 for the period 
ending 31 March 2027. Scandic already bases the cash flow statement on operat-
ing profit and also presents a subtotal for operating profit in the income statement. 
Scandic also presents interest received and interest paid within financing activities 
in the cash flow statement, meaning that these requirements will not affect the com-
pany’s financial presentation. The Group is conducting a detailed analysis to deter-
mine the appropriate classification of items to ensure that the subtotal meets the 
requirements of IFRS 18. Furthermore, the current presentation of net financial items 
will be removed, and a new subtotal will be introduced showing profit before financ-
ing and income taxes. In addition, the new aggregation and disaggregation require-
ments may lead to changes to ensure that the statements and notes provide a useful 
and structured summary. The Group is also analyzing which performance measures 
currently reported outside the financial statements may fall within the definition of 
management-defined performance measures. 

Other than IFRS 18, the IASB amendments have not had any material impact on 
the financial statements.  

The Parent Company’s accounting principles
Unless otherwise stated, the Parent Company applies the same accounting princi-
ples as the Group.

The Parent Company has prepared its annual accounts in accordance with the 
Swedish Annual Accounts Act and RFR 2 Accounting for legal entities.

Differences between the accounting principles of the Group and 
the Parent Company
The Parent Company applies the alternative rule for Group contributions and reports 
both received and paid Group contributions as appropriations. In this respect, the 
Parent Company does not comply with IAS 27. 

Financial instruments in the Parent Company are not reported according to IFRS 9 
in view of the connection between reporting and taxation. Instead, IFRS 7 is applied 
when applicable and disclosure requirements are applied according to Chapter 5 of 
The Annual Accounts Act.

Compensation to employees in the Parent Company is not reported according to 
IAS 19 as the Parent Company, in accordance with RFR 2, applies reporting according 
to the Pension Obligations Vesting Act. The lease commitments of the Parent Com-
pany are reported in accordance with BFNAR 2012:1, which means that the Parent 
Company does not apply IFRS 16. 
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NOTE 02 NET SALES BY TYPE OF AGREEMENT

2025, SEK million Sweden Norway Finland
Other 

Europe
Central 

functions Group

Lease agreements 6,950 6,344 4,552 4,343 – 22,189

Management 
 agreements 5 – – 39 – 44

Franchise and 
 partner agreements 9 16 – – – 25

Owned – 26 – – – 26

Total 6,964 6,387 4,552 4,381 – 22,284

Other – – – – 93 93

Group eliminations – – – – -88 -88

Group 6,964 6,387 4,552 4,381 5 22,289

2024, SEK million Sweden Norway Finland
Other 

Europe
Central 

functions Group

Lease agreements 6,582 6,072 4,884 4,336 – 21,874

Management 
 agreements 10 – – 3 – 13

Franchise and 
 partner agreements 16 16 – – – 32

Owned – 40 – – – 40

Total 6,608 6,128 4,884 4,339 – 21,959

Other – – – – 96 96

Group eliminations – – – – -96 -96

Group 6,608 6,128 4,884 4,339 – 21,959

 Accounting principles
Revenue recognition
The Group’s revenues consist of the value of goods and services generated at hotels 
under lease agreements, management and franchise fees, revenue from owned hotel 
properties, as well as other income generated within the Group’s operations. All of 
the Group’s revenues are recognised in accordance with IFRS 15. Revenue is recognised 
at the amount of consideration the Group expects to receive in exchange for trans-
ferring goods or services to customers, net of discounts and sales-related taxes. 
Under IFRS 15, the transaction price determines the amount of revenue. Determining 
the transaction price includes assessing and measuring discounts, excluding taxes, 
and considering whether a significant financing component exists. The transaction 
price and its allocation to the various performance obligations are based on the 
agreements made with the customer. Scandic has no agreed performance obliga-
tions that exceed 12 months except for the customer loyalty program described 
below. Below is a description of the composition of the Group’s revenue:

Lease agreements – Revenue from hotel operations, including all revenue from over-
night stays, conferences, food and beverage sales and other services. Revenue is 
reported when the goods or services have been consumed, i.e. during checkout or 

when the services are invoiced. Restaurant revenue and revenue from other services 
is recognized in accordance with IFRS 15 while accommodation and conference reve-
nue are recognized in accordance with IFRS 16.

Management fees – Fees from hotels managed by the Group through long-term 
agreements with hotel owners. Management fees usually consist of a proportion of 
the revenue and/or profits from the hotel. They are recognized in the income state-
ment at the end of the month in question, when they are realizable according to the 
terms and conditions of the agreement. Invoicing occurs monthly in arrears. 

Franchise fees – Fees received in conjunction with license fees for the Group’s trade-
marks, generally through long-term agreements with hotel owners. Franchise fees con-
sist of a proportion of the revenue from the hotel and are reported in the income state-
ment based on the underlying terms and conditions of the agreement. They are recog-
nized in the income statement at the end of the month and invoiced monthly in arrears.

Customer loyalty program
The Group has a customer loyalty program where customers are rewarded points for 
completed purchases. These points give the customer future discounts. Revenue 
from bonus points is reported when the points are redeemed or when they expire, 
which is 36 months after the points are rewarded. A liability is reported until the 
points are used or expire. See also Note 22.

In accordance with IFRS 15, the total amount has been allocated to the bonus 
points based on relative stand-alone sales prices. The method means that the 
amount that is allocated to the bonus points is higher than the amounts that would 
have been allocated based on the residual value method.

NOTE 03 SEGMENT REPORTING

Scandic’s main markets in which the Group operates are:

Sweden – Swedish hotels operated under the Scandic brand.

Norway – Norwegian hotels operated under the Scandic brand. 

Finland – Finnish hotels operated under the Scandic brand as well as under the 
Hilton, Crowne Plaza and Holiday Inn brands. 

Other Europe – hotels operated under the Scandic brand in Denmark, Poland and 
Germany. This also includes the operational management of Dalata Hotel Group plc’s 
hotel operations, which are conducted through a management agreement.These 
countries have been aggregated into one segment based on the fact that they have 
similar economic situations, they operate their business in similar ways and they 
have similar types of customers. They also have the same currency, EUR, or a cur-
rency pegged to EUR.

Central functions – Costs for financial control, business development, investor rela-
tions, communication, technical development, human resources, branding, market-
ing, sales, IT and purchasing. These functions support all hotels in the Group includ-
ing those under lease agreements or under management and franchise agreements. 

The division of revenue between segments is based on the location of the busi-
ness activities and segment disclosures are determined after eliminating intra-Group 
transactions. 

Net sales by type of revenue and country 

2025, SEK million Sweden Norway Finland
Other 

Europe
Central 

functions Group

Accommodation 
 revenue 5,132 4,350 3,135 3,047 – 15,664

Restaurant and 
 conference revenue 1,717 1831 1,271 1,211 6,030

Franchise and 
 management fees 13 16 – 39 – 68

Other hotel-related 
revenue 101 189 147 84 5 527

Total 6,964 6,387 4,552 4,381 5 22,289

Segment disclosures

Net sales 6,964 6,387 4,552 4,381 5 22,289

Intra-Group 
 transactions – – – – 88 88

Group eliminations – – – – -88 -88

Total operating 
income 6,964 6,387 4,552 4,381 5 22,289

Raw materials and 
consumables -459 -544 -371 -263 – -1,637

Other external 
costs -1,324 -1,170 -1,003 -846 -271 -4,614

Employee benefits 
expenses -2,094 -1,925 -1,230 -1,427 -349 -7,025

Rental costs -2,065 -1,746 -1,500 -1,277 4,358 -2,230

Pre-opening costs -11 -29 -9 -26 – -75

Items affecting 
 comparability -6 – -11 -8 -27 -51

Amortization, depreci-
ation and impairment -290 -170 -190 -125 -3,221 -3,996

Costs -6,250 -5,583 -4,313 -3,971 489 -19,627

Operating profit/loss 714 803 239 411 494 2,661

Net financial items -275 -214 -206 -202 -956 -1,852

Appropriations -334 0 168 0 167 0

Profit/loss before tax 105 590 201 209 -295 809

Revenue derives from many customers in all segments. 
The segments are reviewed and analyzed based on adjusted EBITDA. Adjusted 

EBITDA is earnings before amortization and depreciation, the effect of finance leases, 
royalties, financial items and taxes and excludes items affecting comparability that 
are not directly related to the normal operations of the Group, such as transaction 
and restructuring costs. Adjusted EBITDA also excludes pre-opening costs that refer 
to expenses for contracted and new hotels before opening day. 
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Note 03, cont. 

2024, SEK million Sweden Norway Finland
Other 

Europe
Central 

functions Group

Accommodation revenue 4,862 4,079 3,331 2,962 – 15,234

Restaurant and 
 conference revenue 1,642 1,864 1,395 1,242 – 6,143

Franchise and 
 management fees 13 16 – 3 – 32

Other hotel-related 
 revenue 91 169 158 132 – 550

Total 6,608 6,128 4,884 4,339 – 21,959

Segment disclosures

Net sales 6,608 6,128 4,884 4,339 – 21,959

Other revenue 0

Intra-Group transactions – – – – 96 96

Group eliminations – – – – -96 -96

Total operating income 6,608 6,128 4,884 4,339 0 21,959

Raw materials and 
 consumables -428 -543 -397 -266 – -1,634

Other external 
costs -1,546 -1,382 -1,240 -1,069 783 -4,454

Employee benefits 
expenses -2,029 -1,895 -1,307 -1,407 -310 -6,948

Rental costs -1,953 -1,681 -1,567 -1,227 4,271 -2,157

Pre-opening costs -17 – -3 -8 – -28

Items affecting 
 comparability – – -18 – – -18

Amortization, deprecia-
tion and impairment -281 -207 -214 -124 -3,058 -3,884

Costs -6,254 -5,708 -4,746 -4,101 1,686 -19,123

Operating profit/loss 354 420 138 238 1,686 2,836

Net financial items 39 54 -61 -9 -1,998 -1,975

Appropriations -106 – 6 – 100 –

Profit/loss before tax 287 474 83 229 -212 861

 Accounting principles
Segment reporting 

Segments are reported in accordance with IFRS 8 Operating segments. Scandic 
 operates similar businesses with the same type of customers in several countries in 
Europe. The largest markets for Scandic are Sweden, Norway and Finland. The seg-
ments were therefore identified on a geographic basis and based on the economic 
importance of each segment. 

Management follows up on the segments Sweden, Norway, Finland, Other Europe 
and Central functions. Segment information is reported according to the same model 
and is followed up by the executive decision-makers: the CEO, the Executive Commit-
tee and the Board of Directors.

Revenue and non-current 
assets by geographic market, 
SEK million

Revenue from external 
 customers Non-current assets1)

2025 2024 Dec 31, 2025 Dec 31, 2024

Sweden  6,964  6,608  12,860  12,708 

Denmark  3,017  2,978  5,304 5,785 

Finland  4,552  4,884  17,950  18,504 

Norway  6,387  6,128  6,806  7,190 

Poland  113  105  4 4 

Germany  1,212  1,256  3,821  3,835 

Dalata2)  39  –  –  – 

Group assets  5  –  3,041 2,994 

Total for the Group 22,289 21,959 49,786 51,020

1)  This refers to non-current assets excluding financial instruments and deferred tax assets, 
allocated based on the asset’s physical location.

2)  Dalata in this table refers to the revenue from the management agreement for the 
 operational management of Dalata Hotel Groups plc:s hotel operations. The revenue is 
recognized in Scandic Hotels Holding AB.

The allocation of revenue and assets is based on where the Group is domiciled, i.e. 
where the individual hotels are located. Scandic does not have any large customers 
from which the revenue exceeds 10 percent of the total revenue of the Group. 

Assets and investments by segment
SEK million

Sweden Norway Finland Other Europe Central functions Group
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Non-current assets 12,673 12,470 6,756 7,145 18,266 19,143 9,335 9,971 3,444 3,043 50,475 51,772 

Investments in non-current assets 
excl. IFRS 16 389 376 199 218 293 136 157 200 93 106 1,131 1,036 

Investments in non-current assets 
incl. IFRS 16 622 606 528 228 594 138 633 728 138 107 2,515 1,807 

For definitions of key ratios, see page 158.

NOTE 04 AUDIT FEES
Group Parent Company

SEK million 2025 2024 2025 2024

Audit assignment

PwC 7 7 – –

Other – – – –

Other statutory assignments

PwC 1 0 – –

Other – – – –

Tax advice

PwC – – – –

Other 0 0 – –

Fees for other services

PwC 1 4 – –

Other – – – –

Total 9 11 0 0

The auditing assignment includes auditing the Annual Report and accounts as well 
as the administration of the company by the Board of Directors and CEO, other duties 
the company auditor must perform as well as advice and other assistance arising 
from the audit or in carrying out these duties.

The Parent Company’s audit fee has been charged to the subsidiary Scandic 
Hotels AB.

Of the fees for audit assignments, SEK 2,8 million refers to PwC Sweden. For other 
statutory assignments, SEK 1,0 million refers to PwC Sweden. For tax advice, SEK 0 
million refers to PwC Sweden. For other services, SEK 0,4 million refers to PwC 
Sweden.

Other services mainly refer to services related to certificates for sales-based 
 variable rent. Tax advice refers mainly to compliance services. 
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NOTE 05 EMPLOYEES, EMPLOYEE BENEFITS 
EXPENSES AND COMPENSATION TO THE 
BOARD OF DIRECTORS
Employee benefits expenses
SEK million

Group Parent Company
2025 2024 2025 2024

 Salaries and other compensation 5,624 5,547 62 58

Payroll overhead excluding 
pension costs 820 794 18 14

Pension costs 487 492 9 9

Total employee benefits expenses 6,931 6,832 89 81

The Executive Committee of the Group is employed by the Parent Company and the 
subsidiaries Scandic Hotels Holding AB, Scandic Hotels AB, Scandic Hotel A/S, Scandic 
Hotels AS, Scandic Hotels Deutschland GmbH and Scandic Hotels OY.

A 12-month notice period applies if the CEO is terminated by the company and a 
nine-month notice period applies if the CEO resigns. In addition, the CEO is entitled 
to severance pay corresponding to six months’ salary at the end of the employment if 
the company gives notice of termination or the duties are substantially changed after 
a change of control in the company, resulting in the CEO’s resignation within one year 
of the change of control.

If other senior executives are terminated by the company, they are entitled to six 
to 12 months of severance pay, and if they resign at their own request, a notice period 
of six months applies.

Compensation and fringe benefits
2025

Compensation to the Board of Directors, 
SEK Board fees

Fees for
commit-
tee work

Fringe 
benefits Total

Per G. Braathen, Chairman of the Board 930,000 209,667 – 1,139,667

Fredrik Wirdenius 403,333 80,000 – 483,333

Kristina Patek 403,333 124,000 – 527,333

Gunilla Rudebjer 403,333 231,000 – 634,333

Frank Veenstra 403,333 129,000 – 532,333

Michael Levie1) 130,000 19,667 – 149,667

Lars-Åke Bokenberger2) 273,333 41,333 314,667

Gisela Kilder, employee representative 40,000 – – 40,000

Total compensation 2,986,667 834,667 0 3,821,333

1)  Michael Levie resigned from the Board of Directors at the AGM on May 6, 2025.
2)  Lars-Åke Bokenberger was elected to the Board at the AGM on May 6, 2025.

2024

Compensation to the Board of Directors, 
SEK Board fees

Fees for
commit-
tee work

Other 
benefits Total

Per G. Braathen, Chairman of the Board 891,667 163,333 – 1,055,000

Grant Hearn1) 125,000 55,000 – 180,000

Fredrik Wirdenius 385,000 96,333 – 481,333

Martin Svalstedt2) 125,000 38,000 – 163,000

Kristina Patek 385,000 99,333 – 484,333

Gunilla Rudebjer 385,000 199,333 – 584,333

Frank Veenstra3) 260,000 82,000 – 342,000

Michael Levie4) 260,000 39,333 – 299,333

Marianne Sundelius, employee 
representative 40,000 – – 40,000

Total compensation 2,856,667 772,667 – 3,629,333

1) Grant Hearn resigned from the Board of Directors at the AGM on May 16, 2024.
2) Martin Svalstedt resigned from the Board of Directors at the AGM on May 16, 2024.
3) Frank Veenstra was elected to the Board at the AGM on May 16, 2024.
4) Michael Levie was elected to the Board of Directors at the AGM on May 16, 2024.

2025

Compensation to 
senior executives, SEK

Basic 
salary1)

Variable 
compensa-

tion2)
Fringe 

benefits3)
Pension 

expense4) Total

Jens Mathiesen,
President & CEO 10,801,748 20,183,231 308,003 3,127,495 34,420,477

Other senior execu-
tives (8 people) 22,372,421 16,403,491 1,003,582 4,608,544 44,418,038

33,174,169 36,586,722 1, 341,585 7,736,039 78,838,515

1)  The amount includes, for 2025, holiday pay of SEK 1,562,960 for the CEO and SEK 1,588,003 
for other senior executives.

2)  This includes STI 2025 (paid out in 2026) as well as extraordinary and retention bonuses 
paid in 2025 and stock benefit paid in 2025 regarding LTIP 2022.

3)  Other benefits include housing, health, and meal benefits as well as car benefit/
car allowance.

4)  This includes premiums paid into pensions during the year.

The recorded value of rights allocated in ongoing Long Term Incentive Programs, LTIP 
2023, LTIP 2024, and LTIP 2025 amounts to SEK 3,983,982 for the CEO and SEK 6,047,829 
for other senior executives.

2024

Compensation to 
senior executives, SEK Basic salary

Variable 
compensa-

tion1)
Fringe 

benefits2)
Pension 
expense Total

Jens Mathiesen,
President & CEO 8,969,700 15,429,041 2,074,749 3,141,600 29,615,090

Other senior execu-
tives (9 people) 21,924,910 17,437,608 6,957,849 4,749,993 51,070,360

Total compensation 
and benefits 30,894,610 32,866,649 9,032,598 7,891,593 80,685,450

1)  Variable compensation includes share-based payments of SEK 3,543,670 to the CEO and 
SEK 5,837,486 to other senior executives.

2)  Fringe benefits include salary during the notice period for other senior executives who left 
during the year. The number of other senior executives is the total over the year. On the 
reporting date, other senior executives included eight people.

Compensation to the CEO and other senior executives may include fixed salary, 
 variable salary, pension and fringe benefits. Terms and conditions for compensation 
to senior executives are described in the Corporate Governance Report on pages 
103–109.

Pensions
The CEO is covered by a defined contribution pension plan until age 65. The pension 
premium for the Group’s current CEO amounts to 35 percent of fixed salary. The CEO 
has no part in the pension liability.

Other senior executives are covered by defined contribution pension plans, and 
to a lesser extent defined benefit pension plans. The retirement age is in accordance 
with applicable local laws and collective agreements. Other senior executives’ part of 
the pension liability is SEK 1.5 million (1.4). 

Long-Term Incentive Program
Since the IPO in 2015, the Annual General Meeting resolved each year up to and 
including 2019 to launch a share-based long-term incentive program (LTIP). No LTIP 
was launched in 2020 or 2021. 
 In 2022–2025, new programs were introduced — LTIP 2022, LTIP 2023, LTIP 2024 
and LTIP 2025 — which allow participants to receive a number of performance shares 
free of charge, depending on the degree of fulfilment of a performance condition 
set by the Board of Directors related to the total shareholder return (TSR) on the 
Company’s shares. The performance shares will be allocated after the end of a vest-
ing period, which runs until and including the day of the publication of Scandic’s 
interim report for the first quarter of 2025, the first quarter of 2026, the first quarter 
of 2027, and the first quarter of 2028, provided that the participants have been 
 permanently employed within the group throughout the vesting period. The vesting 
period for LTIP 2022 expired during the spring of 2025, and performance shares were 
allocated. 

The expected financial exposure to shares, which may be allocated under LTIP 
2023, LTIP 2024, and LTIP 2025, and the delivery of shares to the participants, can, 
when deemed effective, be hedged by Scandic entering into a share swap agreement 
with a third party on market terms. Regarding LTIP 2023, LTIP 2024, and LTIP 2025, 
Scandic may also acquire its own shares, which can be transferred to the participants 
in the program upon allocation under the program.
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Note 05, cont.

Summary of granted rights in the LTIP

2025 2024 2023 2022

As of January 1 2,174,408 1,641,883 753,755 180,601

Awarded during the year 420,309 600,888 949,089 753,755

Exercised during the year -673,872 – – -180,601

Forfeited during the year -13,175 -68,363 -60,961 0

Total as at December 31 1,907,670 2,174,408 1,641,883 753,755

 – of which exercisable 
on December 31 – – – –

The strike price is SEK 0.

Number of rights

Award date
Expiry

date
Dec 31, 

2025
Dec 31, 

2024
Dec 31, 

2023
Dec 31, 

2022

Jun 20, 2022 Apr 24, 2025 – 673,872 692,794 753,755

Jun 27, 2023 Apr 24, 2026 893,433 899,648 949,089 –

Jun 11, 2024 Apr 25, 2027 593,928 600,888 – –

Jun 16, 2025 Apr 15, 2028 420,309 – – –

Total 1,907,670 2,174,408 1,641,883 753,755

Fair value calculations
The fair value has been calculated using the Monte Carlo model. The following input 
factors were used: 

LTIP 2025 LTIP 2024 LTIP 2023

Share price on the award date, SEK 74.85 62.35 42.00

Duration, years 2.83 2.87 2.91

Risk-free interest, % 1.9 not applicable not applicable

Expected volatility, % 32.3 not applicable not applicable

Fair value, SEK, on the 
reporting date, Dec 31, 2025 23 29 24

Fair value, SEK, on the 
reporting date, Dec 31, 2024 – 26 21

Fair value, SEK, on the 
reporting date, Dec 31, 2023 – – 18

Fair value, SEK, on the 
reporting date, Dec 31, 2022 – – –

As the strike price (zero) is significantly lower than the share price on the award date, 
the value has limited sensitivity to expected volatility and risk-free interest. Expected 
dividends are not included in the model since participants are compensated in the 
form of additional shares.

Cost of share-based payments that are settled in equity instruments

SEK million

LTIP 2025 LTIP 2024 LTIP 2023

Group

Parent
Com-
pany Group

Parent
Com-
pany Group

Parent
Com-
pany

 Expected cost of entire 
program 17 6 29 10 39 13

Maximum cost of 
entire program 35 13 43 16 41 14

Cost in 2025 3 1 11 4 16 5

Cost in 2024 – – 4 1 11 4

Cost in 2023 – – – – 4 1

Cost in 2022 – – – – – –

The cost of the programs, which is included in the income statement for the Group, 
is calculated in accordance with IFRS 2 and distributed over the vesting period. 

The program targets members of the Executive Committee (including the CEO) 
and certain other key personnel in the Scandic Group and allows for a maximum of 
80 participants. Within the framework of the LTIP 2023, LTIP 2024 and LTIP 2025, par-
ticipants may be allotted share rights, which, provided that certain conditions are 
met, confer the right to receive performance shares free of charge (“Share Rights”).

The number of allotted Performance Shares (if any) depends on the total return 
on Scandic’s ordinary share (i.e. share price development plus reinvestment of any 
dividends) (“Total Return”) exceeding a certain initial value (“Minimum Level”) during 
the Vesting Period (the “Performance Conditions”).

Additionally, participants may be allotted a maximum of 893,433 shares, includ-
ing dividend compensation, for the LTIP 2023, which corresponds to approximately 
0.4 percent of Scandic’s share capital and votes as at December 31, 2025.

The cost of the program is expected to amount to SEK 39 million, including social 
security contributions, and the cost included in the Group’s income statement in 
accordance with IFRS 2 was SEK 16 million for the full year 2025, including social secu-
rity contributions. The maximum cost of the program, including social security contri-
butions, is estimated to be SEK 41 million.

Additionally, participants may be allotted a maximum of 593,928 shares, including 
dividend compensation, for the LTIP 2024, which corresponds to approximately 0.3 
percent of Scandic’s share capital and votes as at December 31, 2025.

The cost of the program is expected to amount to SEK 29 million, including social 
security contributions, and the cost included in the Group’s income statement in 
accordance with IFRS 2 was SEK 11 million for the full year 2025, including social 
 security contributions. The maximum cost of the program, including social security 
contributions, is estimated to be SEK 43 million.

Participants may be allotted a maximum of 420,309 shares, including dividend 
compensation, for the LTIP 2025, which corresponds to approximately 0.2 percent 
of Scandic’s share capital and votes as at December 31, 2025.

The cost of the program is expected to amount to SEK 17 million, including social 
security contributions, and the cost included in the Group’s income statement in 
accordance with IFRS 2 was SEK 3 million for the full year 2025, including social secu-
rity contributions. The maximum cost of the program, including social security contri-
butions, is estimated to be SEK 35 million.

2025 2024

Average number of employees per 
country

Average 
number of 

employees
of whom 

men

Average 
number of 

employees
of whom 

men

Parent Company

Sweden 18 8 16 7

Subsidiaries

Sweden 3,985 1,327 3,988 1,328

Denmark 1,420 579 1,412 576

Finland 1,406 477 1,506 511

Norway 2,944 1,175 2,810 1,121

Poland 74 34 76 35

Germany 332 146 289 132

Total for the Group 10,178 3,746 10,097 3,710

2025 2024
Gender division of the Board and 
Executive Committee on the 
reporting date Total

of whom 
men Total

of whom 
men

Board of Directors 7 4 7 4

Executive Committee 8 6 9 7

Total for the Group 15 10 16 11

 Accounting principles
Severance pay
Employees receive severance payments on termination before the normal retire-
ment age or when they voluntarily accept termination in exchange for such com-
pensation. The Group recognizes severance payments where it is under a manifest 
obligation either to give notice to employees following a detailed formal plan with-
out the right to rescission or as compensation in the event of termination due to an 
offer made as an incentive for voluntary resignation. Benefits that fall due more than 
12 months after the reporting date are discounted to the present value.

Share-based payments 
Scandic has a share-based incentive plan where settlement is carried out in shares 
and the Group is provided with services from the employees participating in the pro-
gram as payment for the equity instruments. The cost of the program amounts to the 
fair value of the share on the award date multiplied by the number of vested shares 
and the cost is distributed over the vesting period. At the end of each reporting 
period, the Group reviews its assessment of the number of shares that are expected 
to vest based on the non-market vesting conditions and terms of employment. Any 
deviations from the original assessment that the review raises are recognized in the 
income statement and the corresponding adjustments are made in equity. It can 
sometimes happen that employees render services before the award date, in which 
case an estimate of the fair value is made in order to recognize a cost to be distrib-
uted over the period between the time the employee begins performing services 
and the award date. The social security contributions incurred due to the granting of 
equity rights are seen as an integrated part of the allotment, and this cost is treated 
as cash-settled share-based compensation.
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Note 05, cont.

NOTE 06 RENTAL COSTS
Rental costs reported in income statement,
SEK million

Group
2025 2024

Fixed and guaranteed rental costs -209 -229

Variable rental costs -2,021 -1,928

Total rental costs -2,230 -2,157

Fixed and guaranteed rental costs refer to expenses attributable to lease agree-
ments of low value, not exceeding SEK 50,000, as well as expenses arising from lease 
agreements with a contractual term of less than 12 months.

NOTE 07 ITEMS AFFECTING COMPARABILITY
Items affecting comparability,
SEK million

Group
2025 2024

Transaction costs, Dalata -25 –

Other items affecting comparability -26 -18

Total -51 -18

 Accounting principles
Items affecting comparability refer to items that are not directly related to the 
Group’s normal activities, such as transaction costs when buying or selling a busi-
ness, integration costs, restructuring costs as well as capital gains/losses from the 
sale of operations. 

NOTE 08 FINANCIAL INCOME
Division by type of revenue,
SEK million

Group Parent Company
2025 2024 2025 2024

Interest income 23 46 19 14

Interest income from Group companies – – 240 214

Exchange rate gains, net – – 48 –

Profit/loss from associates 2 4 – –

Total 25 50 307 228

 Accounting principles
Financial income and expenses
All interest income and interest expenses are recognized at amortized cost. Inter-
est rate derivatives are recognized at fair value through profit or loss. Revaluation 
of electricity derivatives is recognized as other external costs. Associates are recog-
nized using the equity method.

NOTE 09 FINANCIAL EXPENSES
Distribution by type of cost,
SEK million

Group Parent Company
2025 2024 2025 204

Interest expenses, credit institutions -44 -58 -52 -29

Interest expenses, convertibles  –  -70 – -70

Interest expenses, pension plan -21 -20 – –

Interest expenses from Group companies  –   –  -92 -99

Other interest expenses -29 -83 -29 -14

Interest expenses, leases -1,739 -1,771 – –

Exchange rate losses, net -2 -9 – -9

Share of transaction costs expensed 
during the year1) -10 -10 -10 -4

Other financial expenses -32 -4 -33 -1

Total -1,877 -2,025 -215 -226

1) Part of interest expenses was expensed over the duration of the borrowings, see Note 20.

 Accounting principles
Financial income and expenses
All interest income and interest expenses are recognized at amortized cost. Interest 
rate derivatives are recognized at fair value through profit or loss. Revaluation of 
electricity derivatives is recognized as other external costs. Associates are recog-
nized using the equity method.

NOTE 10 INCOME TAX

SEK million
Group Parent Company

2025 2024 2025 2024

Taxes in Income statement

Current tax expense -159 -173 0 0

Deferred tax -26 -34 0 0

Total -185 -209 0 0

Reconciliation of effective tax, SEK million

Reported profit before tax 809 861 40 8

Tax in accordance with current rate -167 -177 -8 -2

Adjustment of tax expense from 
previous year 2 7 – -1

Tax effect of non-taxable income 7 3 9 3

Tax effect of non-deductible expenses -9 -23 -1 –

Tax losses without corresponding 
 recognition of deferred tax -1 – – –

Utilisation of previously unrecognised 
tax losses 7 2 – –

Other adjustments -24 -21 – –

Total -185 -209 0 0

The current tax rate, 20.6 percent (20.6 percent), was calculated based on the tax rate 
applicable to the Parent Company. 

In Sweden, the tax rate was reduced to 20.6 percent from January 1, 2021. Due to 
this change, certain deferred tax assets and deferred tax liabilities were restated 
depending on when temporary differences were expected to be reversed or when 
loss carry-forwards were expected to be utilized.

Deferred tax was reported in Other comprehensive income relating to an actuarial 
revaluation profit of -11 (-6) million SEK and hedge accounting of -6 million SEK (-5).

Pensions 
The Group has both defined benefit and defined contribution plans. For the defined 
contribution plans, the Group makes payments to public or privately administered 
pension insurance plans. These payments can either be mandatory, contractual or 
voluntary. The Group has no further obligations after these payments are made. The 
fees are reported as employee benefits expenses during the period to which they 
relate. See Note 21 for more information regarding pension plans.

Share swap agreement to repurchase own shares
Scandic has a share swap agreement with Nordea for repurchasing its own shares. 
This swap agreement is reported as a financial liability for the agreed amount 
 payable on the maturity date and as a deduction from equity. Interest expenses 
related to the swap agreement are recognized in the income statement in the period 
they occur. When the agreement has reached the maturity date and the obligation 
and agreed amounts have been paid, the liability will be derecognized from the 
 balance sheet.
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NOTE 11 EARNINGS PER SHARE
Before dilution
Group 2025 2024

Profit/loss for the year attributable to Parent Company 
shareholders, SEK million 625 643

Average number of shares outstanding, before dilution 215,487,109 203,614,417

Earnings per share, before dilution, SEK 2.90 3.43

After dilution
Group 2025 2024

Profit/loss for the year attributable to Parent Company 
shareholders, SEK million 625 643

Average number of shares outstanding, before dilution 215,487,109 203,614,417

Average number of shares outstanding, after dilution 215,487,109 219,106,689

Earnings per share, after dilution, SEK 2.90 3.19

The calculation of earnings per share before dilution is based on profit/loss for the 
year attributable to shareholders of the Parent Company divided by the weighted 
average number of shares outstanding during the reporting period. 

When calculating earnings per share after dilution, the average number of shares 
is adjusted to take into account the dilutive effect of share-based incentive programs 
offered to employees. Dilution from share-based incentive programs affects the 
number of shares and only occurs when the strike price is less than the share price. 

The potential shares are not viewed as dilutive if they result in better earnings 
per share after dilution, which is the case when there is a loss for the year.

NOTE 12 INTANGIBLE ASSETS

Group, SEK million

Dec 31, 2025 Dec 31, 2024

Goodwill Trademarks
Other intangible 

assets
Total intangible 

assets Goodwill Trademarks
Other intangible 

assets
Total intangible 

assets

Intangible assets

Opening balance 4,111 2,810 179 7,100 4,083 2,818 109 7,010

New acquisitions – – 115 115 – – 114 114

Retirements/disposals – – – – – – -4 -4

Amortization for the year – – -68 -68 – – -42 -42

Exchange rate differences -292 -28 -2 -322 28 -8 2 22

Closing balance 3,818 2,782 225 6,825 4,111 2,810 179 7,100

Goodwill 
and trade-
marks 
SEK million

Dec 31, 2025 Dec 31, 2024

Goodwill
Trade-

marks1) Total Goodwill
Trade-

marks1) Total

Sweden 725 2,782 3,507 725 2,810 3,535

Norway 580 – 580 717 – 717

Finland 2,509 – 2,509 2,665 – 2,665

Other 
Europe 4 – 4 4 – 4

Total 
goodwill 
and trade-
marks 3,818 2,782 6,600 4,111 2,810 6,921

1)  The Scandic Hotels trademark, which has an indefinite useful life, had a residual value as 
of December 31, 2025 of SEK 2,782 million (2,810). The entire value is reported in Sweden.

Impairment testing
Goodwill and other intangible assets are tested for impairment annually and at any 
given time when indications of impairment are identified. The Group has four 
cash-generating units: Sweden, Norway, Finland and Other Europe, see also Note 3.

 The recoverable amount of cash-generating units is determined based on value-
in-use calculations. These calculations are based on estimated future cash flows 
after tax based on a five-year period. The cash flow for 2026 is based on a budget 
adopted by the Board of Directors of the company and, from 2027 to 2030, on the 
company’s long-term forecast.

 From 2026 to 2030, Scandic’s annual average revenue growth is expected to be 
approximately 4 percent. Revenue forecasts are based on industry data on market 
development. With regard to new hotels, historic experience of the development 
of new and renovated hotels was used. Cost forecasts are based on industry data 
regarding inflation and wage trends as well as historical experience. 

Market growth was estimated at 2 percent (2) per year after the forecast period of 
2026 to 2030. When calculating value-in-use, a discount rate after tax and a sustained 
growth rate were used in accordance with the table below. 

Scandic performs impairment testing of non-current assets annually, or more 
often if necessary. The impairment testing that was performed at year-end and at 
the end of the previous year showed no additional impairment losses for any of the 
segments.  

 If the discount rate is increased by 1.0 percentage points and the EBITDA margin 
decreases by 1.0 percentage points, there is no need for an impairment (previous 
year: SEK 400 million). For the interest rate applied per country, see the table below.

Sweden Norway Finland Other Europe

Forecast period, years 5 (5) 5 (5) 5 (5) 5 (5)

WACC rate, before tax, % 12.3 (13.1) 12.6 (13.4) 12.1 (12.8) 13.8 (15.9)

Terminal growth rate, % 2 (2) 2 (2) 2 (2) 2 (2)

Average growth over the forecast 
period, % 3 2 6 7

 Accounting principles
Intangible assets 
Goodwill
Goodwill represents the excess of the historical cost over the fair value of the 
Group’s share of the net identifiable assets of the acquired operation on the date 
of acquisition. Goodwill resulting from business combinations is reported as an 
intangible asset. Goodwill recognized is tested annually for impairment and is 
reported at the acquisition value less the accumulated impairment. 

Goodwill is allocated across cash-generating units when tested for impairment. 
The allocation is made to the cash-generating units or groups of cash-generating 
units that are expected to benefit from the business combination in which the good-
will arose. 
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Note 12, cont.

Trademarks
Acquired trademarks are recognized at historical cost less amortization and any 
impairment. The Scandic Hotels trademark has an indefinite useful life and is not 
amortized but is instead tested annually for impairment. In the acquired companies 
in the Scandic Group, the Scandic Hotels trademark has existed in the market since 
1984 and currently forms the basis of the Group’s operations. The trademark is used 
in all markets where the companies are established. 

The Rica Hotel trademark, which was acquired in April 2014, and the Cumulus 
brand, which was acquired in December 2017, have a definite useful life of eight 
years. In 2018, the amortization period of the Cumulus trademark was reassessed and 
changed to four years, which means that the trademark, as well as for the Rica Hotel, 
was fully amortized as of December 31, 2025. Amortization is carried out on a straight-
line basis over the estimated useful life.

Other intangible assets 
Other intangible assets include customer relationships identified in connection with 
the acquisition of Rica Hotels and Restel Hotellit Oy. Customer relationships have 
a definite useful life of ten years and are amortized on a straight-line basis over the 
estimated useful life.

Development costs that are directly attributable to the development of identifiable 
systems for operations are also capitalized as intangible assets when the following 
criteria are met:
  it is technically feasible to complete the software so that it will be available for use,
  it is the company’s intention to complete the software and to use it,
  there is an ability to use the software,
  it can be demonstrated how the software will generate probable future economic 
benefits,

  adequate technical, financial and other resources to complete the development 
and to use the software are available, and

  the expenditure attributable to the software during its development can be reli-
ably measured.

 Important estimates and assumptions for accounting purposes
The estimates that may have the greatest effect on the future performance and posi-
tion of the Group are the assumptions made when considering the impairment of 
intangible assets. Every year, the Group tests goodwill and trademarks for impair-
ment in accordance with the accounting principle described above. Recoverable 
amounts for cash-generating units were determined through calculation of the 
 value-in-use. Assumptions made in this calculation are described in the table in the 
section Impairment testing, from which it can be seen that revenue is expected to 
rise in the coming years. Should growth be considerably weaker, an impairment loss 
that significantly affects the Group’s performance and position may arise.

NOTE 13 PROPERTY, 
PLANT AND EQUIPMENT
Property, plant and equipment, excluding right-of-use assets

Group, SEK million

Dec 31, 2025 Dec 31, 2024
Land and 

buildings¹)
Furniture, fittings 

and equipment
Total property, plant 

and equipment
Land and 

buildings¹)
Furniture, fittings and 

equipment
Total property, plant 

and equipment

Opening balance  71 4,142 4,213  75 3,958 4,033

Acquisitions  – 1,017 1,017  – 930 930

Reclassifications  – – –  – 1 1

Retirements/disposals  – -15 -15  – -25 -25

Depreciation for the year -2 -751 -753 -2 -763 -765

Impairment  – 0 0  – 0 0

Exchange rate differences -4 -156 -160 -2 41 39

Closing balance  65 4,237 4,301 71 4,142 4,213

Right-of-use assets

Opening balance  39,527  180  39,707  39,209 180  39,389 

Adjustment of new right-of-use 
assets  3,747  78  3,825  2,645 28  2,673 

Depreciation for the year -3,021 -40 -3,061 -3,019 -34 -3,053 

Impairment for 
the year -102  – -102  – –  – 

Exchange rate differences -1,700 -9 -1,709  692 6  698 

Closing balance  38,451  208  38,659 39,527 180 39,707

1) Of land and buildings, SEK 33 million (33) of the reported residual value relates to the property in Gardermoen in Oslo, Norway.

Amounts for leasing included in income statement, Group 2025 2024

Depreciation of right-of-use assets -3,061 -3,053

Impairment of right-of-use assets -102 –

Interest expenses, lease liabilities -1,740 -1,771

Expenses related to short-term leases -23 -14

Expenses related to leases of low-value assets -78 -79

Variable lease expenses not included in the lease liability -2,021 -1,928

For 2025, total cash outflow for lease agreements amounted to SEK 4,358 million (4,275).

 Accounting principles
Property, plant and equipment 
Land and buildings comprise mainly hotel buildings. Land and buildings are reported 
at the Group’s historical value based on an external valuation made in conjunction 
with the business combination less subsequent depreciation of buildings. 

Buildings are subject to component depreciation, where different parts of the build-
ing are depreciated based on differing useful lives. The depreciation period for build-
ings is between 25 and 50 years. Land is not subject to depreciation. 

Furniture, fittings and equipment are reported at the acquisition value less 
depreciation and impairment. The cost includes expenditure that is directly attribut-
able to the acquisition of the asset. Assets are depreciated on a straight-line basis 
over the calculated useful life, which varies depending on the character of the assets. 
Assets consist of various types of furniture, fittings and equipment such as furniture, 
fixtures and fittings in hotel rooms and shared spaces, kitchen equipment and IT 
equipment, with varying useful lives. For this reason, several depreciation periods 
are used. In general, IT equipment is depreciated over three years, while other 
 fixtures and fittings, installations and equipment are depreciated over three to 
20 years. 

Furniture, fittings and equipment with a useful life of less than three years are 
reported as expenses in the income statement.
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Note 13, cont.

Right-of-use assets
The Group has applied IFRS 16 to lease agreements. This means that lease agreements 
are recognized as right-of-use assets and a corresponding lease liability on the date 
when the leased asset is available to the Group. Assets and liabilities arising out of 
lease agreements are initially recognized at present value. The lease liability includes 
the present value of future lease payments in the form of fixed fees as well as index. 
Lease payments that are expected to be made for reasonably certain options to extend 
are also included in the lease liability. The Group also has commitments for lease 
agreements that have been signed but where the term of the lease has not yet started. 
These agreements are not included in the lease liability, as the right-of-use asset is not 
yet available to Scandic. By the end of 2025, these obligations amounted to approxi-
mately SEK 13.4 billion (1.9) in future undiscounted lease payments. The right-of-use 
assets are recognized at cost and include the amount at which the lease liability was 
initially recognized as well as lease fees paid on or before the starting date. Lease pay-
ments are allocated between repayments of the principal and interest. Interest is rec-
ognized in the income statement over the term of the lease. The right-of-use asset is 
normally depreciated on a straight-line basis over the shortest of the useful life and 
the term of the lease. Sales-based rents are recognized as variable rental costs in profit 
or loss in the period in which the condition that triggers those payments occurs. 

In all material respects, the Group’s lease commitments refer to the premises at 
which Scandic’s hotel operations are carried out. In addition, Scandic leases vehicles, 
machines and other equipment. In most lease agreements for premises, the majority of 
the rental cost is dependent on the sales from the leased premises. Scandic has three 
different types of lease agreements: those that comprise only fixed rental fees, those 
that comprise a combination of fixed fees and sales-based fees and finally, those 
where the rent is fully sales-based. 

The Group is exposed to potential future increases in lease payments based on an 
index or rate, which are not included in the lease liability until they take effect. When 
adjustments to lease payments based on an index or rate take effect, the lease liability 
is reassessed and adjusted against the right-of-use asset. Lease payments are dis-
counted using the interest rate implicit in the lease agreement. If that rate cannot be 
readily determined, which is generally the case for leases in the Group, the lessee’s 
incremental borrowing rate should be used. The incremental borrowing rate is calcu-
lated based on how the underlying asset, the building, could be financed over the cor-
responding term of the lease contracts, through an estimated market-based allocation 
between senior and junior loans. For a maturity analysis of Scandic’s lease liabilities, 
see Note 20. 

Lease agreements of low-value assets (less than SEK 50,000) and lease agreements 
with a term of less than 12 months are not included in the lease liability but are 
expensed on a straight-line basis over the term of the lease. Direct acquisition 
expenses in the valuation of right-of-use assets have also been excluded. See also 
Note 20B for a maturity analysis of lease liabilities. 

In 2025, Scandic received no state aid in the form of rent concessions (SEK 0 mil-
lion). In accordance with IAS 36, Scandic performed an impairment test of right-of-use 
assets recognized under IFRS 16 during 2025. The test was based on estimated future 
cash flows from the cash-generating units to which the assets belong. For certain units, 
the forecasted cash flows were lower than the carrying amount, which resulted in an 
impairment being recognized corresponding to the difference between the recover-
able amount and the carrying amount. Total impairment of right-of-use assets in 2025 
amounted to SEK 102 million and mainly relates to Finnish lease contracts.

NOTE 14 INTERESTS IN ASSOCIATES

Group, SEK million
Share 

Dec 31, 2025
Share 

Dec 31, 2024

Carrying 
amount 

Dec 31, 2025

Carrying 
amount 

Dec 31, 2024

Gress-Gruppen AS 33% 33% 9 10

Aulangon Kylpylä Oy 25% 25% 9 10

Rukan Kokouskeskus Oy 33% 33% 2 2

Total 20 22

Gress-Gruppen AS is one of Norway’s largest purchasing companies in which Scandic 
and the other owners and paying members combine their purchasing volumes. The 
purpose of the combination is to ensure efficient purchasing and achieve the best 
possible commercial terms from suppliers.

Aulangon Kylpylä Oy and Rukan Kokouskeskus Oy were included in the Restel 
acquisition made by the Group at the end of 2017. Both companies cooperate regard-
ing spa and conference facilities at two hotels in Finland.

Changes during the year, SEK million Dec 31, 2025 Dec 31, 2024

Amortized cost, opening balance 22 22

Disposals -1 –

Exchange rate differences -1 0

Amortized cost, closing balance 20 22

 Accounting principles
Investments in associates 
An associate is an entity that is neither a subsidiary nor a joint venture over which the 
Group has significant influence. Significant influence is the power to participate in 
the company’s financial and operating strategy decisions; however, it does not entail 
direct or indirect control of such strategic decisions. There is generally significant 
influence if the company holds shares or participations ranging from 20 to 50 percent 
of the voting rights. 

The share of profits from associates is the company’s share in profit or loss (after 
tax) from these associates, and it is recognized directly in the income statement. 
Transactions and balances with associates were immaterial in 2025 and 2024.

NOTE 15 INVENTORIES
The Group’s inventories consist entirely of raw materials, mainly for restaurant 
 operations.

 Accounting principles
Inventories
Inventories are stated at the lower of cost and net realizable value. The cost is 
 determined using the first in, first out (FIFO) principle.

NOTE 16 TRADE RECEIVABLES
Trade receivables, gross values, SEK million Dec 31, 2025 Dec 31, 2024

Total trade receivables 481 544

Less provisions for credit losses -9 -11

Trade receivables, carrying amount 472 533

Change in provision for credit losses Dec 31, 2025 Dec 31, 2024

January 1 -11 -13

Provision for doubtful trade receivables 0 -4

Receivables written off during the year 
as uncollectible 1 2

Reversed unutilized amount 1 4

December 31 -9 -11

Age analysis, SEK million Dec 31, 2025 Dec 31, 2024

Current receivables 348 364

Receivables, 1– 30 days past due 102 102

Receivables, 31– 60 days past due 11 32

Receivables, 61– 90 days past due 6 13

Receivables, 91– 120 days past due 7 33

Receivables, more than 120 days past due 7 0

Trade receivables, carrying amount 481 544

 Important estimates and assumptions
Subsequent costs are included in the asset’s carrying amount only when it is probable 
that future economic benefits associated with the asset will flow to the Group and 
the cost of the item can be measured reliably. 
All other forms of maintenance of property, plant and equipment are reported as 
expenses in the income statement. 

If there is an impairment loss, property, plant and equipment are written down 
to the lowest of the recoverable amount and the carrying amount.

THIS IS SCANDIC

MARKET AND STRATEGY

SUSTAINABLE BUSINESS

ADMINISTRATION AND GOVERNANCE

FINANCIAL REPORTS

FINANCIAL STATEMENTS – GROUP

FINANCIAL STATEMENTS – PARENT COMPANY

NOTES

ADOPTION

AUDITOR’S REPORT

COMPENSATION REPORT

RECONCILIATIONS

SHARE PRICE AND SHAREHOLDERS

DEFINITIONS

INFORMATION TO THE SHAREHOLDERS

ANNUAL AND SUSTAINABILITY REPORT 2025  |  133

NOTES



Note 16, cont.

 Accounting principles
Loan receivables and trade receivables
The Group’s loan receivables and trade receivables are recognized in accordance 
with IFRS 9 in the category Financial assets at amortized cost.
Financial assets should meet the following criteria to be measured at amortized cost:
  the asset is held within a business model whose objective is to hold financial 
assets in order to collect the contractual cash flows; and

  the contractual terms for the financial asset give rise to cash flows at specific times 
that are solely payments of principal and interest on the outstanding principal.

Financial assets are not reclassified after initial recognition, except if the Group 
changes the business model for the management of the financial assets.

These receivables should be valued at amortized cost using the effective interest 
method, but as trade receivables have very short durations and the interest effects 
are very small, the carrying amount of the Group is not deemed to diverge materially 
from the fair value. Loan receivables are subject to variable interest, so the fair value 
is also not considered to diverge materially from the carrying amount. Loan receiv-
ables and trade receivables are therefore recognized at cost less any credit loss 
 provisions.

 Important estimates and assumptions
According to IFRS 9, the provision for credit losses on doubtful trade receivables 
should be calculated based on an impairment model for expected future credit 
losses. According to this model, expected changes in the customers’ markets should 
also be considered. Since the majority of Scandic’s sales are paid at booking or when 
staying at the hotel, the part that is invoiced is very small.

The Group applies the simplified method for trade receivable provisions. This 
means that a provision is made in the amount of the expected credit losses for the 
remaining term.

The provision amount is reported in the income statement. An impairment loss 
for trade receivables is recognized when there is objective evidence that the Group 
will not be able to recover all of the amounts due in accordance with the original 
terms and conditions of the trade receivables.

NOTE 17 PREPAID EXPENSES 
AND ACCRUED INCOME
Distribution by type of cost,
SEK million

Group Parent Company
Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Prepaid rent 207 269 – –

Other prepaid expenses 94 106 – –

Accrued income 46 10 – –

Total 347 385 0 0

NOTE 18 CASH AND CASH EQUIVALENTS

SEK million
Group Parent Company

Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Cash and bank balances 950 846 905 708

Total cash and cash 
 equivalents 950 846 905 708

 Accounting principles 
Cash and cash equivalents include cash, bank balances and other current investments 
with a due date within three months of the time of acquisition. 

NOTE 19 SHARE CAPITAL

Ordinary 
shares

Total number 
of outstand-

ing shares
Share capital, 

SEK
Nominal 

value, SEK

Closing balance, 
December 31, 2024 218,257,922 218,257,922 54,789,482 0.25

Closing balance, 
December 31, 2025 215,127,300 215,127,300 54,789,482 0.25

During December 2024, Scandic launched a share buyback program of a total of 
approximately SEK 300 million. The program ended on March 31, 2025, and a total of 
4,030,622 shares were repurchased for approximately SEK 300 million. By year-end, 
all buybacks had been fully settled in cash.

NOTE 20 A BORROWINGS

Changes during the year, 
SEK million

Liabilities 
to credit 

institutions
Lease 

 liabilities
Total 

 borrowings

Opening balance, Jan 1, 2025 974 44,411 45,386

Transaction costs expensed during the year1) 11 – 11

Repayments – -4,359 -4,359

Capitalized interest expenses, IFRS16 – 1,747 1,747

Indexation and updated terms, IFRS16 – 2,431 2,431

New financial liabilities according to IFRS 16 – 1,397 1,397

Exchange rate differences – -1,934 -1,934

Closing balance, Dec 31, 2025 985 43,692 44,677

Changes during the year, 
SEK million

Liabilities 
to credit 

 institutions

Con-
vertible 

loan

Deferred 
payments 

to tax 
agency

Lease 
 liabilities

Total 
 borrowings

Opening balance, Jan 1, 2024 980 1,109 758 43,485 46,333

Capitalization of transaction 
costs -16 – – – -16

Transaction costs expensed 
during the year1) 10 – – – 10

Repayments – – -758 -4,275 -5,033

Conversions – -1,179 – – -1,179

Capitalized interest 
expenses – 70 – 1,773 1,843

Indexation and updated 
terms, IFRS16 – – – 1,894 1,894

New financial liabilities 
according to IFRS 16 – – – 761 761

Exchange rate differences – – – 772 772

Closing balance, 
Dec 31, 2024 974 0 0 44,411 45,386

1)  Refers to the year’s reversal of capitalized costs. 

In October 2024, the loan terms were renegotiated. The Group’s external bank financ-
ing consists of a facility of SEK 3,250 million that matures on June 30, 2028, with an 
option to extend for up to one year. The facility consists of a fixed loan of SEK 1,000 
million and two unused credit facilities totaling SEK 2,250 million. The interest rate 
payable is STIBOR or corresponding plus a margin of 2.25 to 2.70 percent. For all 
loans, the margin within the range is dependent on the company’s indebtedness. 
The terms and conditions of the loan stipulate that the following covenants, quarterly, 
must fall within certain limits: interest coverage ratio and debt/equity ratio. The 
Board of Directors closely monitors the company’s financial position with respect to 
the fulfillment of the terms and conditions of the loans.

The lease liability consists of future rent payments that are discounted to the 
present value and recognized as a lease liability. See also Note 12.
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Note 20A, cont.

 Accounting principles
Borrowings
Borrowings are financial liabilities that are initially reported at fair value, net of 
transaction costs. Borrowings are subsequently reported at amortized cost and any 
difference between the proceeds (net of transaction costs) and the redemption 
amount is recognized in profit or loss over the period of the borrowings using the 
effective interest method. Borrowings are classified as liabilities to credit institutions 
and as leases in the balance sheet. Borrowings are classified as current liabilities 
unless the Group has an unconditional right to defer settlement of the liability for 
at least 12 months after the reporting date. 

Since January 1, 2019, the Group has applied IFRS 16 to lease agreements, which 
means that the majority of all former operating leases are recognized as lease liabili-
ties. The implicit interest rate of the lessee as at January 1, 2025 was used for the 
 calculation. The Group’s incremental borrowing rate applied to these lease liabilities 
as of January 1, 2025 was between 7.03 and 10.83 percent. See Note 1 for the Group’s 
weighted average incremental borrowing rate for discounting as at January 1, 2025.

NOTE 20 B FINANCIAL RISK MANAGEMENT
Market risk – foreign exchange
The Group operates internationally and is exposed to foreign exchange risk arising 
from various currency exposures. Foreign exchange risk arises from future commer-
cial transactions, recognized assets and liabilities and net investments in foreign 
operations. 

Risk management 
Foreign exchange risk arises when future business transactions or recognized assets 
or liabilities are denominated in a currency that is not the entity’s functional cur-
rency. The operations of the Scandic Group companies are mainly local, with revenue 
and expenses denominated in domestic currencies, and intra-Group sales are low. 
This means that the exchange rate exposure related to transactions is limited. 
According to the Group’s Finance Policy, which requires Group companies to manage 
their exchange rate risk against their functional currency, the Group companies shall 
hedge their exchange rate risk in major future business transactions via Group 
Finance. To manage the foreign exchange risk arising from future business transac-
tions, the Group companies use forward contracts signed with Group Finance. 
Exchange rate effects in the Group arise from the translation of foreign subsidiaries’ 
financial statements into SEK. Of the Group’s sales during the year, 31 percent (30) 
were in SEK, 29 percent (28) were in NOK and 40 percent (42) were in EUR and other 
currencies. Borrowings are in SEK, EUR and NOK. The currency exposure arising from 
internal loans to the Group’s foreign operations can be reduced by borrowing in the 
corresponding currencies, which is referred to as a natural hedge. 

The Group’s borrowings broken down by currency are shown in the table below. 
The Board of Directors has resolved that other currency risks for assets and liabilities 
should not be hedged. 

Dec 31, 2025 Dec 31, 2024

Interest-bearing borrowings by currency

SEK, % 100 100

EUR, % 0 0

NOK, % 0 0

Sensitivity analysis
The carrying amount of liabilities to credit institutions is exposed to currency risk for 
the part where the borrowing is in a foreign currency. The sensitivity analysis below 
presents how changes in relevant foreign currencies affect the carrying amount of 
liabilities to credit institutions as well as net debt.

Sensitivity analysis for currencies  Change, %

Effect on net 
debt, SEK 

million, 2025

Effect on net 
debt, SEK 

million, 2025

Exposure of liabilities to credit 
 institutions at a change in:

NOK/SEK  +/– 1 +/- 0 +/- 0

EUR/SEK  +/– 1 +/- 0 +/- 0

Market risk – interest rate
Interest rate risk arises from changes in market interest rates that can have a negative 
effect on the Group’s revenue, cash flow and interest-bearing assets and liabilities.

Risk management 
As the Group has no significant interest-bearing assets, the Group’s revenue and cash 
flows from operating activities are essentially independent of changes in market 
interest rates. The Group’s interest rate risk arises from long-term interest-bearing 
borrowings. Loans issued with variable interest expose the Group to interest rate risk 
related to cash flow. Loans issued with fixed interest expose the Group to interest 
rate risk related to the fair value. The Group’s policy states that at least 25 percent of 
the borrowing should be at a fixed interest rate, and that the interest rate sensitivity 
to a 1-percentage point change should not exceed a maximum of SEK 10 million. 
Any deviations from the policy must be approved by the Board of Directors. When 
needed, the Group uses interest rate swaps or interest rate caps (interest rate 
options) to achieve this. The Group’s borrowings on the reporting date are shown 
below.

The Group normally takes out long-term loans at variable interest rates and 
hedges the interest rate risk using interest rate swaps or interest rate caps. To hedge 
Scandic’s exposure to interest rate fluctuations, interest rate swap contracts 
amounting to SEK 500 million have been entered into, under which variable interest 
is received and fixed interest is paid. This corresponds to 50% of the outstanding 
debt. The average maturity of these interest rate swaps is 2.5 years.

Dec 31, 2025 Dec 31, 2024

Interest-bearing borrowings by fixed and variable interest

Fixed interest, % 0 0

Variable interest, % 100 100

About 50 percent of external interest-bearing borrowings with variable interest have 
been hedged with interest rate swaps. 

Sensitivity analysis for 
interest-rate hedges Change, %

Effect on 
profit or loss, 

SEK million, 
2025

Effect on 
profit or loss, 

SEK million, 
2024

Interest expenses at the current 
fixed interest rate in the event of 
change in interest rates  +/– 1  +/– 10  +/– 10

Interest expenses in the event of a 
change in the average interest rate 
level  +/– 1  +/– 5  +/– 4

Credit risk
Credit risk refers to the risk that Scandic’s counterparties cannot fulfill their obliga-
tions. Credit risk arises from cash and cash equivalents, derivative instruments and 
balances with banks and financial institutions as well as credit exposures to custom-
ers, including outstanding receivables and agreed transactions.

Risk management 
Credit risk is managed on the Group level. Only banks and financial institutions that 
have received an independent minimum credit rating of A-1 are accepted. All banks 
and financial institutions that Scandic works with meet the rating requirement. 
 When invoicing Scandic’s corporate customers, a risk assessment of the custom-
er’s creditworthiness is performed, taking into account their financial position, previ-
ous experience, and other relevant factors. The use of credit limits is monitored on a 
regular basis. Sales in Scandic’s operations are settled in cash, by credit card or by 
invoicing. Provisions for bad debt losses as at December 31, 2025 amounted to SEK 9 
million (11), see also Note 16.

Maturity analysis for financial liabilities

Group, SEK million <1 year 1–3 years 3–5 years >5 years

As at December 31, 2025

Liabilities to credit institutions1) 50 1,060 – –

Derivative instruments2) 14 – – –

Trade payables and other liabilities 863 – – –

Group, SEK million <1 year 1–3 years 3–5 years >5 years

As at December 31, 2024

Liabilities to credit institutions1) 50 1,049 – –

Derivative instruments2) 48 – – –

Trade payables and other liabilities 864 – – –

1)   Liabilities to credit institutions comprises outstanding liabilities including future interest 
payments.

2)  Market value as at December 31.
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Note 20B, cont.

Maturity analysis of lease liabilities according to IFRS 16

Group, SEK million Dec 31, 2025 Dec 31, 2024

Years 1–3 8,809 8,881

Years 3–5 8,322 8,168

Years 5–10 17,908 17,717

Years 10–15 12,521 12,337

Years >15 9,105 10,212

Total payments 56,665 57,314

Effect of discounted amounts -12,973 -15,557

Total liabilities according to balance sheet 43,692 41,757

Classification:

Non-current liabilities 41,024 41,757

Current liabilities 2,668 2,654

The above maturity analysis includes agreed undiscounted cash flows.

Liquidity risk
Liquidity risk is the risk that the Group will not have sufficient liquidity to pay its 
debts and meet its commitments. 

Risk management 
Liquidity risk is managed by maintaining within the Group sufficient cash and cash 
equivalents and short-term investments with a liquid market, available financing 
through agreed credit facilities and the ability to close market positions. The Group’s 
liquidity in the form of cash and cash equivalents, short-term investments and 
unused credit facilities is monitored and forecasted on a daily basis by Group 
Finance. The Group’s liquidity reserve on December 31, 2025 was SEK 3,124 million 
(3,020). 

Electricity derivatives
Since July 1, 2018, the Group has used cash flow hedging to hedge against fluctuations 
in electricity prices. The electricity derivatives used by the Group have been identi-
fied as cash flow hedges. The relationship between the hedge instrument and the 
hedged risk is documented when the cash flow hedge is set up. Effectiveness testing 
is carried out at the starting point of the hedge and further on a monthly basis during 
the term of the cash flow hedge. The effective part of the value change in the deriva-
tives, which meets the requirements for cash flow hedging, is recognized in Other 
comprehensive income. The ineffective part of the value change in the derivatives 
is recognized directly in Other external costs. The effective part of the hedge is 
 recognized in Other external costs when the hedged item affects profit or loss. In 
2025, the ineffective part of the value change for electricity derivatives amounted 
to SEK 0 million (-0). 

NOTE 20C CAPITAL RISK MANAGEMENT
The Group’s goal for capital structure is to safeguard the Group’s ability to maintain 
its operations so that it can continue to generate returns for shareholders and bene-
fits for other stakeholders and maintain an optimal capital structure to keep capital 
costs down. 

The Group’s managed capital is made up of shareholders’ equity. To maintain or 
adjust the capital structure, the Group may change the dividend paid to shareholders, 
return capital to shareholders, issue new shares or sell assets to reduce liabilities. 

Just like other companies in the industry, the Group evaluates its capital based on 
the debt/equity ratio. This key ratio is calculated as interest-bearing net liabilities 
divided by equity. Interest-bearing net liabilities are calculated as liabilities to credit 
institutions and commercial papers less cash and cash equivalents.

Group, SEK million Dec 31, 2025 Dec 31, 2024

Total borrowings 44,677 45,386

Less: leases -43,692 -44,411

Less: cash and cash equivalents -950 -846

Interest-bearing net liabilities 35 128

Total equity 2,968 3,372

Debt/equity ratio 0.1x 0.4x

Dec 31, 2025 Dec 31, 2024

Maturity dates, SEK million

Liabilities 
to credit 

institutions
Convertible 

loan

Liabilities 
to credit 

institutions
Convertible 

loan

Liabilities due 
for payment

– within 1 year – – – –

– between 1 and 5 years 985 – 974 –

– in more than 5 years – – – –

Total 985 0 974 0

Credit facilities, SEK million Dec 31, 2025 Dec 31, 2024

Amount utilized 76 76

Amount not utilized 2,174 2,174

Total credit facilities 2,250 2,250

NOTE 21 PROVISIONS FOR PENSIONS 
AND SIMILAR OBLIGATIONS
Provisions for pensions and similar obligations refer in their entirety to defined 
 benefit pension plans in which the employees have the right to benefits after their 
employment ends and where the level of benefits is based on final salary and length 
of service. Provision for such plans has been made for FPG/PRI occupational pen-
sions in Sweden. In other countries, defined contribution pension plans have been 
adopted. The defined benefit plan in Sweden provides the employees that are cov-
ered by the pension plan with a guaranteed level of pension payments during their 
lifetime. The defined benefit plan is adjusted according to a long-term inflation 
target of 2 percent which corresponds to assumptions about inflation from the 
 Swedish Central Bank. Since January 1, 2021, earning of new premiums has been via 
Alecta rather than PRI.

Defined benefit pension plans

Calculation of provision, SEK million Dec 31, 2025 Dec 31, 2024

Present value of obligations 579 620

Fair value of plan assets – –

Total provision for defined benefit pension plans 579 620

Changes in provision during the year, SEK million Dec 31, 2025 Dec 31, 2024

Net liability, opening balance 620 653

Revaluations of net pension obligation reported in 
Other comprehensive income1) -51 -38

Net expense reported in the income statement 20 15

Pensions paid -11 -9

Change in special employer contribution 1 -1

Net liability, closing balance2) 579 620

1)   In 2025, items reported in Other comprehensive income consisted of an actuarial loss of 
SEK -45 million (-35) due to changes in financial assumptions, a loss of SEK -6 million (-3) 
from experience-based adjustments and profit of SEK 0 million (0) from changes in demo-
graphic assumptions.

2)  The weighted average duration of pension obligations is 18 years (19).

 Important estimates and assumptions

Important actuarial assumptions, % Dec 31, 2025 Dec 31, 2024

Discount rate 3.90 3.55

Future annual salary increases1) 0.00 0.00

Future annual pension increases (inflation) 2.00 2.00

Employee turnover1) 0.00 0.00

1)   Since the benefits are financed through earnings through insurance with Alecta, this 
assumption is not used.
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Note 21, cont.

Sensitivity analysis 
in actuarial assumptions Change Increase, % Decrease, %

Discount rate +/-0.5% 11.2 (11.8) -9.9 (-10.4)

Future annual pension increases (inflation) +/-0.5% -10.1 (-10.5) 11.3 (11.9)

Life expectancy +/-1 year -3.9 (-3.9) 3.8 (3.9)

The above sensitivity analysis is based on a change in one assumption while keeping 
all other assumptions constant. In practice, this is unlikely to occur and changes in 
some of the assumptions may be correlated. The above table shows the effect as a per-
centage on the pension liability when such changes in the actuarial assumptions are 
made. When calculating the sensitivity of the defined benefit obligation to significant 
actuarial assumptions, the same method has been applied as when calculating the 
pension liability recognized in the balance sheet. The methods and assumptions used 
in preparing the sensitivity analysis are unchanged compared with the previous year. 

Pension costs for defined benefit and defined contribution pension plans

SEK million Dec 31, 2025 Dec 31, 2024

Current service cost, 
defined benefit pension plans 0 –

Current service cost, 
defined contribution pension plans -487 -492

Total pension expenses included in employee 
benefits expenses -487 -492

Interest expenses for defined benefit pension plans -22 -21

Latent payroll tax adjustment item, operating expense 1 6

Interest related to latent payroll tax 1 -1

Total expenses in the income statement -507 -508

Payments for the coming year are expected to be at the same level as this year. 

Multi-employer defined benefit plans
The company has insured the ITP plan through insurance from the insurance com-
pany Alecta. Although this plan is classified as a defined benefit plan, it is not possi-
ble to obtain sufficient information from Alecta to report it as a defined benefit plan. 
Information on the allocation between employers is missing; instead, all earnings are 
allocated to the most recent employer. A breakdown of Alecta’s assets and provi-
sions individually is not possible, which means that these plans are recognized as 
defined contribution plans. Collective consolidation is the buffer of Alecta’s insur-
ance commitments against fluctuations in investment returns and insurance risks, 
and it is calculated as the difference between assets and insurance commitments to 
those insured. The consolidation level is calculated as Alecta’s assets as a percent-
age of the insurance commitments. Alecta’s consolidation level varies between 125 
and 175 percent. In 2025, the consolidation level was 167 percent (162 percent). Con-
tributions to the plan that are payable in 2025 are estimated to be SEK 30 million (30). 

 Accounting principles
Pension commitments
Group companies operate various pension plans. These are usually financed through 
payments to insurance companies or managed funds where the payments are deter-
mined according to actuarial calculations. The Group has both defined benefit and 
defined contribution plans.

A defined contribution plan is a pension plan under which the Group pays fixed con-
tributions into a separate legal entity. The Group has no legal or constructive obliga-
tions to pay further contributions if this legal entity does not hold sufficient assets to 
pay all employees the benefits relating to employee service in the current and prior 
periods.

A defined benefit plan is a pension plan that is not a defined contribution plan. 
Defined benefit plans are characterized by the fact that they define the amount the 
employee will receive in pension benefits on retirement, usually dependent on one 
or more factors such as age, years of service and salary.

Within the Group, defined benefit plans exist only in Sweden.
For defined contribution pension plans, the Group pays fees to publicly or pri-

vately managed pension insurance schemes on a mandatory, contractual or voluntary 
basis. The Group has no further payment obligations once the fees are paid. The fees 
are reported as employee benefits expenses during the period to which they relate.

The liability recognized in the balance sheet in respect of defined benefit pension 
plans is the present value of the defined benefit obligation on the reporting date less the 
fair value of plan assets. The defined benefit obligation is calculated annually by inde-
pendent actuaries using the projected unit credit method. The present value of the 
defined benefit obligation is determined by discounting the estimated future cash flows.

The calculation uses interest rates of mortgage bonds that are denominated in 
the same currency that the benefits will be paid in and that have maturities compara-
ble with the terms of the related pension obligation. 

Actuarial gains and losses that arise from experience-based adjustments and 
changes in actuarial assumptions are reported in Other comprehensive income 
during the period in which they arise.

Past service costs are recognized directly in the income statement.

Scandic has a loyalty program, Scandic Friends, in which members earn points for 
overnight stays that can then be used for free overnight stays. This loyalty program 
is covered by the rules in IFRS 15. The liability is valued at the market value of the 
anticipated free-night usage. 

In measuring the liability for the loyalty program, the first step is to calculate the 
number of free nights expected to be used based on the level of utilization and esti-
mated points withdrawal per free night, based on the outstanding balance of points 
on the reporting date. The anticipated utilization of free nights is then multiplied by 
the average market price of such free nights. 

The part of the liability that is expected to be utilized after more than one year is 
reported under Other provisions above, while the part that is expected to be utilized 
within one year is recognized under Accrued expenses and prepaid income (see Note 
24). The total liability for the loyalty program and its allocation between current and 
non-current liabilities is shown in the table below. The provision is expected to be 
utilized within three years. 

 Accounting principles
Provisions
Provisions for restructuring costs and legal claims are reported when the Group has 
a legal or constructive obligation as a result of past events, it is probable that an 
 outflow of resources will be required to settle the obligation, and the amount can be 
reliably estimated.

Provisions are valued based on the best possible estimate of the expenditure 
required to resolve the obligation in question on the reporting date. Provisions for 
restructuring include costs for terminating lease agreements and severance pay. 
Provisions are not recognized for future operating losses.

 Important estimates and assumptions
Reporting of provisions for loyalty programs for customers
In accordance with IFRS 15, provisions for loyalty programs for customers are 
reported as a reduction in revenue in conjunction with earning the right to future use. 
The reserve outstanding at any time is divided into a long-term portion, which is 
reported under Other provisions, and a short-term portion, which is reported under 
Accrued expenses and prepaid income. 

NOTE 22 OTHER PROVISIONS

Changes in other 
provisions during 
the year, SEK million

Dec 31, 2025 Dec 31, 2024

Provision 
for loyalty 

program

Other 
provi-
sions

Total 
other 

provi-
sions

Provision 
for loyalty 

program

Other 
provi-
sions

Total 
other 

provi-
sions

Opening balance 291 0 291 249 0 249

Transfer from 
 current liabilities 54 0 54 42 0 42

Closing balance 345 0 345 291 0 291

Total liability in respect 
of loyalty program

Dec 31, 2025 Dec 31, 2024
Non-current 

provision 
Current 

liabilities 
Total liability in respect 

of loyalty program
Non-current 

provision 
Current 

liabilities 
Total liability in respect 

of loyalty program

Opening balance 291 194 485 249 166 415

Transfer 54 35 89 42 28 70

Closing balance 345 229 574 291 194 485

The assessed market value of free overnight stays used during the year amounted to SEK 574 million (485). For the current liability, see Note 24.
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NOTE 23 DEFERRED TAX ASSETS AND LIABILITIES
Deferred tax assets and liabilities are reported net when there is a legally enforceable right to offset the recognized tax assets and liabilities and when the 
deferred taxes are expected to be settled at the same time. 

Group

Distribution of deferred tax items by underlying balance sheet 
items and their changes during the year, SEK million

Dec 31, 2025

Pensions
Derivative 

instruments

Elimination of 
goodwill on

acquired assets
Loss carry-

forwards
Temporary 
differences IFRS 16 Leasing

Total deferred tax 
assets

Deferred tax assets

Opening balance, Jan 1, 2025 24 -2 3 403 24 1,018 1,470

Reported in income statement -2 – 0 -63 -18 107 24

Reclassifications – – – 1 – – 1

Tax attributable to items in Other comprehensive income -11 2 – – – – -9

Exchange rate differences – – 0 -24 3 -45 -72

Closing balance, Dec 31, 2025 11 0 3 318 4 1, 080 1,414

–  of which receivables expected to be utilized within 12 months – – – – – – –

Intangible assets
Land and 
buildings

Accelerated 
amortization 

and depreciation
Hedge

accounting
Total deferred 

tax liabilities

Deferred tax liabilities

Opening balance, Jan 1, 2025 -782 -9 -50 12 -829

Reported in income statement -2 0 -48 0 -45

Tax attributable to items in Other comprehensive income – 1 – -8 -7

Exchange rate differences 0 – – – 0

Closing balance, Dec 31, 2025 -799 -8 -98 4 -881

–  of which liabilities expected to be paid within 12 months – – – – –

Deferred 
tax assets, net

Deferred tax assets, net

Opening balance, Jan 1, 2025 641

Reported in income statement -21

Reclassifications 1

Tax attributable to items in Other comprehensive income -16

Exchange rate differences -72

Closing balance, Dec 31, 2025 533
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Note 23, cont.

Group

Distribution of deferred tax items by underlying bal-
ance sheet items and their changes during the year, 
SEK million

Dec 31, 2024

Pensions
Derivative 

instruments

Elimination of 
goodwill on

acquired assets
Loss carry-

forwards
Temporary 
differences

Net of right-of-use 
assets and lease 

 liability
Total deferred 

tax assets

Deferred tax assets

Opening balance, Jan 1, 2024 38 -5 4 475 38 895 1,445

Reported in income statement -6 – – -78 -17 109 8

Tax attributable to items in Other comprehensive 
income -8 3 – – – – -5

Exchange rate differences – – -1 6 3 14 22

Closing balance, Dec 31, 2024 24 -2 3 403 24 1,018 1,470

–  of which receivables expected to be utilized within 
12 months – – – – – – 0

Intangible assets
Land and 
buildings

Accelerated 
amortization and 

depreciation
Hedge

accounting
Total deferred 

tax liabilities

Deferred tax liabilities

Opening balance, Jan 1, 2024 -766 -30 -5 6 -795

Reported in income statement -3 1 -45 – -47

Reclassifications -13 20 – – 7

Tax attributable to items in Other comprehensive income – – – 6 6

Closing balance, Dec 31, 2024 -782 -9 -50 12 -829

–  of which liabilities expected to be paid within 12 months – – – – –

Deferred 
tax assets, net

Deferred tax assets, net

Opening balance, Jan 1, 2024 650

Reported in income statement -39

Reclassifications 7

Tax attributable to items in Other comprehensive income 1

Exchange rate differences 22

Closing balance, Dec 31, 2024 641

Loss carry-forwards
The Group has reported loss carry-forwards of SEK 1,509 million (1,928) mainly in 
 Finland and Denmark. These loss carry-forwards can be utilized against future taxable 
surpluses. Recorded deferred tax assets related to reported loss carry-forwards 
amounted to SEK 318 million (436). The Group has assessed that it will be possible 
to offset these loss carry-forwards in the future, based on Group forecasts for the 
coming years. For 2025, non-recorded deficiencies totaled SEK 0 million (0). 

 Accounting principles
Deferred income tax
Deferred income tax is reported using the balance sheet method on all temporary 
differences arising between the tax bases of assets and liabilities and their reported 
amounts in the consolidated accounts. However, deferred tax is not reported if it 
arises as a result of a transaction that constitutes the first reporting of an asset or 
liability that is not a business combination and which, at the time of the transaction, 
does not affect either accounting profit or taxable profit. Deferred tax is also not 
 recognized on the first reporting of goodwill. Deferred income tax is determined 
using the tax rates (and laws) that have entered into force or been announced on the 
reporting date and are expected to apply when the related deferred income tax asset 
is realized, or the deferred income tax liability is settled. 

Deferred tax assets are reported to the extent it is probable that future tax sur-
pluses will be available against which temporary differences can be offset. The Group 
accounts net for deferred tax assets and deferred tax liabilities in the balance sheet 
if there is a legal right to offset. 

The Parent Company and its wholly-owned Swedish subsidiaries can offset 
deferred assets and liabilities for these entities through Group contributions in the 
consolidated financial statements.

NOTE 24 ACCRUED EXPENSES 
AND PREPAID INCOME
Distribution by type of cost, 
SEK million

Group Parent Company
Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Accrued rental costs 388 378 – –

Accrued employee benefits 
expenses 1,057 1,030 31 25

Accrued interest 
expenses, leases 149 148 – –

Accrued 
interest expenses, other 27 5 27 5

Accrued commission costs 32 47 – –

Accrued bonus costs 19 50 10 23

Accrued energy costs 65 68 – –

Deferred income, current 
 portion of loyalty program 230 194 – –

Prepaid income, bonus checks1) 18 21 – –

Other items 375 391 0 1

Total 2,360 2,332 68 54

1)   Bonus checks are a payment method permitting discounted stays at all Scandic hotels. 
Bonus checks have a limited period of validity. When bonus check booklets are sold, a 
 liability is recorded. The liability is liquidated when the checks are utilized or when it is 
deemed that the customer is no longer able to utilize or redeem the bonus check.

NOTE 25 ADJUSTMENT FOR ITEMS 
NOT INCLUDED IN CASH FLOW
Adjustment for items not 
included in cash flow, SEK 
million

Group Parent Company

2025 2024 2025 2024

Amortization, depreciation 
and impairment 3,996 3,884 – –

Change in accrued expenses/
income and provisions 67 88 – 18

Total 4,063 3,972 – 18

 Accounting principles
The cash flow statement has been prepared in accordance with the indirect method. The 
cash flow reported includes only transactions that involve payments made or received.

In addition to cash on hand and bank balances, short-term financial investments 
that are exposed only to an insignificant risk of value fluctuations and have a remain-
ing maturity of less than three months from the acquisition date are classified as 
cash and cash equivalents.

THIS IS SCANDIC

MARKET AND STRATEGY

SUSTAINABLE BUSINESS

ADMINISTRATION AND GOVERNANCE

FINANCIAL REPORTS

FINANCIAL STATEMENTS – GROUP

FINANCIAL STATEMENTS – PARENT COMPANY

NOTES

ADOPTION

AUDITOR’S REPORT

COMPENSATION REPORT

RECONCILIATIONS

SHARE PRICE AND SHAREHOLDERS

DEFINITIONS

INFORMATION TO THE SHAREHOLDERS

ANNUAL AND SUSTAINABILITY REPORT 2025  |  139

NOTES



NOTE 26 CASH FLOW STATEMENT
Non-cash items, 2025

SEK million
Opening balance, 

Jan 1, 2025
Cash flow from 

financing activities
Transaction 

costs

Conversion of 
convertible 

loan
Exchange rate 

differences
Interest 

expenses

New financial 
liabilities under 

IFRS 16, net
Closing balance, Dec 

31, 2025

Liabilities to credit institutions 974 0 10 – 0 – – 985

Lease liabilities 44,411 -4,358 – – -1,927 – 5,565 43,692

Accrued interest expenses, leases 147 0 – – -6 7 – 148

Accrued interest expenses, other 5 0 – – 0 22 – 27

Subtotal 45,537 -4,358 10 0 -1,933 29 5,565 44,853

Cash and cash equivalents -846 -48 – – -56 – – -950

Total  44,691 -4,406 10 0 -1,989 29 5,565 43,903

Non-cash items, 2024

SEK million
Opening balance, 

Jan 1, 2024
Cash flow from 

financing activities
Transaction 

costs

Conversion of 
convertible 

loan
Exchange rate 

differences
Interest 

expenses

New financial 
liabilities under 

IFRS 16, net
Closing balance, Dec 

31, 2024

Liabilities to credit institutions 980 -15 9 – 0 0 – 974

Convertible loan 1,109 0 – -1,179 – 70 – 0

Lease liabilities 43,485 -4,271 – – 773 – 4,424 44,411

Accrued interest expenses, leases 139 0 – – 2 6 – 147

Accrued interest expenses, other 61 0 – – – -56 – 5

Subtotal 45,774 -4,286 9 -1,179 775 20 4,424 45,537

Cash and cash equivalents -1,344 467 – – 30 – – -846

Total 44,430 -3,819 9 -1,179 805 20 4,424 44,691

The table above shows the changes in non-current liabilities affecting cash flow statement.

NOTE 27 PARTICIPATIONS IN GROUP COMPANIES
Changes during the year
SEK million

Parent Company
Dec 31, 2025 Dec 31, 2024

Amortized cost, opening balance 8,415 8,415

Amortized cost, closing balance 8,415 8,415

NOTE 28 PLEDGED ASSETS AND CONTINGENT 
LIABILITIES

SEK million
Group Parent Company

Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Assets pledged as security

Total assets pledged as 
 security 0 0 0 0

Contingent liabilities

Guarantee commitments, 
FPG/PRI 10 10 – –

Bank guarantees 53 57 0 –

Travel guarantees 3 3 0 –

Total contingent liabilities 66 70 0 0

Lease guarantees relate mainly to guarantees for lease agreements for premises in 
Scandic’s Danish subsidiaries. These have remaining terms of up to 12 years. Fixed 
rental fees for the whole remaining term were reported above. 

No material liabilities are expected to arise due to the reported contingent liabil-
ities. Scandic is involved in a few commercial disputes. None of these disputes is 
deemed to have any major negative impact on the company’s financial position or 
profit/loss. No contingent assets have been identified within the Group.

Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Holdings on the reporting date
Corporate identity 
number Registered address

Proportion of 
equity, %

Proportion of 
equity, % Carrying amount Carrying amount

Scandic Hotels Holding AB 556723-5725 Stockholm 100 100 8,415 8,415

Scandic Hotels AB 556299-1009 Stockholm 100 100 – –

Scandic Polen Sp.z o. o. 288532 Gdansk, Poland 100 100 – –

Scandic Hotels AS 953,149,117 Oslo, Norway 100 100 – –

Scandic Hotels Gardermoen AS 880,289,772 Gardermoen, Norway 50 50 – –

Scandic Hotel A/S 12 59 67 74 Copenhagen, Denmark 100 100 – –

Scandic Hotels Deutschland GmbH HRB 146065 B Berlin, Germany 100 100 – –

Scandic Hotels Oy 1447914-7 Helsinki, Finland 100 100 – –

Scandic Hotels Ireland Limited 803431 Dublin, Ireland 100 – – –

Total 8,415 8,415
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NOTE 29 FINANCIAL ASSETS AND LIABILITIES

Dec 31, 2025, SEK million
Financial assets/liabilities 

at amortized cost
Financial assets/liabilities at 

fair value through profit or loss Total carrying amount

Financial investments – 6 6

Trade receivables 472 – 472

Cash and cash equivalents 950 – 950

Total financial assets 1,422 6 1,428

Liabilities to credit institutions 985 – 985

Trade payables 863 – 863

Derivatives – electricity derivatives – 13 13

Derivatives – interest rate swaps – 1 1

Other current liabilities 
– share swap 37 – 37

Total financial liabilities 1,885 14 1,898

Dec 31, 2024, SEK million
Financial assets/liabilities 

at amortized cost
Financial assets/liabilities at 

fair value through profit or loss Total carrying amount

Financial investments – 7 7

Derivatives – interest rate swaps – 8 8

Trade receivables 533 – 533

Cash and cash equivalents 846 – 846

Total financial assets 1,379 15 1,394

Liabilities to credit institutions 974 – 974

Trade payables 864 – 864

Derivatives – electricity derivatives – 56 56

Other current liabilities 
– share swap 24 – 24

Total financial liabilities 1,862 56 1,918

The Group has entered into a share swap agreement related to its Long-Term Incentive Program, see Note 5.
The fair value of other financial assets and liabilities is not considered to diverge materially from the carrying amount. See Note 14.

Fair value measurement:
The table below shows the fair value of financial instruments based on their classifi-
cation in the fair value hierarchy. The different levels are defined as follows:
Level 1: Quoted prices in active markets for identical assets or liabilities. 
Level 2:  Observable data regarding the asset or liability other than those included 

in Level 1, either directly or indirectly.
Level 3:  Data regarding the asset or liability that are not based on observable 

market data.

For liabilities to credit institutions, the carrying amount is the same as the fair value. 
Financial assets and liabilities measured at fair value refer to electricity derivatives 
and interest rate swaps.

Dec 31, 2025, SEK million Level 1 Level 2 Level 3 Total

Derivative instruments 
used for hedging – 14 – 14

Total financial liabilities – 14 – 14

Dec 31, 2024, SEK million Level 1 Level 2 Level 3 Total

Derivative instruments 
used for hedging – 8 – 8

Total financial assets – 8 – 8

Derivative instruments 
used for hedging – 56 – 56

Total financial liabilities – 56 – 56

In accordance with the Group’s Finance Policy, the Group has recognized derivative 
instruments, interest rate swaps and electricity derivatives. The Group has entered 
into interest rate swaps to hedge the Group against interest rate risk and invested in 
derivatives to hedge the Group against the price risk for electricity. On the reporting 
date, these derivative instruments were measured at the market value declared by 
the issuers, which constitutes a Level 2 measurement under IFRS 7. Market values are 
calculated using mid-rates based on current available market rates. The fair value of 
interest rate swaps is calculated as the present value of expected future cash flows 
based on observable yield curves. The fair value of electricity derivatives is calcu-
lated as the present value of expected future cash flows based on observable for-
ward prices for electricity.
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Note 29, cont.

 Accounting principles
Financial assets and liabilities
The Group classifies its material financial assets and liabilities in the following 
 categories:

Financial assets and liabilities are measured at amortized cost, fair value through 
profit or loss and fair value through other comprehensive income. The classification 
of financial assets is based on the Group’s business model for managing assets and 
the asset’s contractual cash flow characteristics. The Group’s financial liabilities are 
classified based on the purpose of the acquired liability. 

(a) Financial assets/liabilities at fair value through profit or loss
Financial assets/liabilities measured at fair value through profit or loss are financial 
assets/liabilities held for resale or hedging. Assets/liabilities in this category are 
classified as current assets/liabilities. Changes in the value of these financial assets/
liabilities are reported as financial income/expenses in the income statement.

(b) Financial assets/liabilities at amortized cost
Trade receivables are part of current assets, except for items with due dates 
more than 12 months after the reporting date, in which case they are classified as 
non-current assets. 

Cash and cash equivalents and trade receivables less any provision for impair-
ment are recognized at amortized cost. According to IFRS 9, trade receivables should 
be measured at amortized cost using the effective interest method, but as trade 
receivables have very short durations and the interest effects are very small, the 
Group’s carrying amount is not deemed to diverge materially from the fair value. 
See also Note 16, Trade receivables. 

Financial liabilities are initially recognized at fair value, net of transaction costs 
incurred. They are subsequently measured at amortized cost. Any difference between 
the proceeds (net of transaction costs) and the redemption amount is recognized in 
profit or loss over the term of the loan using the effective interest method. 

Borrowings are presented at accrued amortized cost according to IFRS 9. The fair 
value is assessed to correspond to the carrying amount since all loans carry variable 
interest rates that are continuously repriced to market rates. The portion of the 
interest rate exposure that has been hedged through interest rate swaps constitutes 
cash flow hedges under IFRS 9, and the derivatives are measured separately at fair 
value. Liabilities to credit institutions and commercial papers are classified as cur-
rent liabilities unless the Group has an unconditional right to defer the payment of 
the liability for at least 12 months after the reporting date.

Trade payables are part of current liabilities, except for items with due dates 
more than 12 months after the reporting date, which are classified as non-current 
 liabilities. Trade payables are recognized at amortized cost.

According to IFRS 9, trade payables should be measured at amortized cost using 
the effective interest method, but as the Group’s trade payables have very short 
durations and the interest effects are very small, the carrying amount of the Group 
is not deemed to diverge materially from the fair value.

(c) Financial assets/liabilities at fair value through Other comprehensive income
Share swap agreements to repurchase Scandic’s own shares are reported as a finan-
cial liability with the agreed amount to be paid on the maturity date.

NOTE 30 TRANSACTIONS WITH RELATED PARTIES
The Braganza AB Group is considered a related party based on its ownership and rep-
resentation on the Board of Directors during the year. The OECD’s recommendations 
for Transfer Pricing are applied for transactions with subsidiaries. The following 
transactions were carried out with related parties:

SEK million
Group Parent Company

Dec 31, 2025 Dec 31, 2024 Dec 31, 2025 Dec 31, 2024

Purchases of services

Braganza AB1) – – – –

Total purchases of services 0 0 0 0

Sales of services

Braganza AB2) 4 6 – –

Subsidiaries – – 88 96

Total sales of services 4 6 88 96

Closing balances at year-
end from purchases and 
sales of services

Receivables from related 
parties:

Braganza AB 0 0 0 0

Subsidiaries – – 2,933 2,687

Total receivables 
from related parties 0 0 2,933 2,687

Liabilities to related parties:

Braganza AB 0 – 0 –

Subsidiaries – – 4,244 4,002

Total liabilities to related 
parties 0 0 4,244 4,002

Loans to related parties

Subsidiaries

Opening balance 0 0 1,986 1,623

Payments made or received 
during the year – – -1,060 206

Interest – – 92 157

Closing balance 0 0 1,018 1,986

1)   The purchases relate mainly to air travel.
2)   Sales relate entirely to accommodation revenue.

The Parent Company’s loans to related parties consist of long-term loans to Group 
companies as well as short-term receivables and liabilities within the cash pool of 
the Group.

For information on terms of employment and remuneration to senior executives, 
see note 5 and the Corporate Governance Report.

NOTE 31 APPROPRIATION OF PROFITS 
AND DIVIDEND PER SHARE 
In accordance with the Board’s dividend policy adopted on October 29, 2024, Scandic 
aims to distribute at least 50 percent of its net profit. Dividends are based on net 
profits excluding the effects of IFRS 16. Decisions regarding dividend proposals are 
made taking into account the company’s future profits, financial position, capital 
requirements and macroeconomic conditions.

Proposed appropriation of profits

The Board of Directors and the CEO propose that the funds that 
are at the disposal in the Parent Company’s balance sheet:

Share premium reserve 4,475,105,785

Retained earnings 3,362,646,114

Profit/loss for the year 40,035,253

Total 7,877,787,152

be distributed as follows: 

dividend to be paid to the shareholders, SEK 2.60 per share 559,330,980

To be carried forward 7,318,456,172

Total 7,877,787,152

Total, thousand SEK 7,877,787

The Board of Directors proposes that the dividend be divided into two payments of 
SEK 1.30 per share. The proposed record dates for the payment of dividends are May 
7, 2026 and November 9, 2026. The Board believes that the proposed dividend is 
 justified in relation to the requirements that come with the nature of the Group, the 
scope and risks of the Group’s equity, as well as the Group’s need for consolidation, 
liquidity and general position. The proposed dividend reduces the Group’s solvency 
from 6 percent to 5 percent and that of the Parent Company from 60 percent to 56 
percent, calculated as of December 31, 2025.

The Board of Directors and the CEO certify that the consolidated financial state-
ments have been prepared in accordance with International Financial Reporting 
Standards (IFRS), as adopted by the EU, and give a true and fair view of the Group’s 
financial position and performance. This Annual Report has been prepared in accor-
dance with generally accepted accounting principles and gives a true and fair view 
of the Parent Company’s financial position and performance. 

Income statements and balance sheets will be submitted to the AGM on May 5, 
2026 for adoption.

NOTE 32 EVENTS AFTER 
THE REPORTING DATE
In January 2026, Scandic signed an agreement for a new Scandic Go hotel in Tromsø, 
Norway, with 170 rooms. The hotel, which is expected to open in 2028, complements 
Scandic’s existing presence in the city, where the company already operates two hotels. 
 In February 2026, Scandic signed an agreement for a new Scandic Go hotel in 
Stavanger, Norway, with 152 rooms, which is expected to open in 2028.
In February 2026, Scandic had its climate targets approved by the Science Based 
 Targets initiative. The targets include interim goals for 2033 as well as long-term 
ambition to achieve net-zero emissions by 2050.
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Stockholm, April 8, 2026

Per G. Braathen
Chairman of the Board

Gunilla Rudebjer
Board member

Frank Veenstra
Board member

Kristina Patek
Board member

Lars-Åke Bokenberger
Board member

Fredrik Wirdenius
Board member

Gisela Kilder
Employee representative

Jens Mathiesen
CEO

Our auditor’s report for the Annual and Sustainability report and our 
assurance report on the statutory sustainability report was presented on April 8, 2026

Öhrlings PricewaterhouseCoopers AB

Helena Kaiser de Carolis
Authorized Public Accountant

Auditor-in-Charge

Jakob Frid
Authorized Public Accountant

ADOPTION

The Annual and Sustainability report was approved by the Board 
of Directors and was signed the 8 April 2026. The Board of Directors 
and the CEO certify that the consolidated financial statements 
have been prepared in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the EU, and give a true 

and fair view of the Group’s financial position and performance. 
The Administration Report of the Group and Parent Company gives 
a true and fair view of the progress of the Group’s and Parent Com-
pany’s operations, financial position and performance, and states 
significant risks and uncertainties facing the Parent Company and 

Group companies. This Annual Report has been prepared in accor-
dance with generally accepted accounting principles and gives a 
true and fair view of the Parent Company’s financial position and 
performance. Income statements and  balance sheets will be sub-
mitted to the AGM on May 5, 2026 for adoption.
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REPORT ON THE ANNUAL ACCOUNTS 
AND CONSOLIDATED ACCOUNTS

Opinions
We have audited the annual accounts and con-
solidated accounts of Scandic Hotels Group AB 
(publ) for the year 2025 except for the corporate 
governance statement and the statutory sustain-
ability statement on pages 38–102 respectively 
103–113. The annual accounts and consolidated 
accounts of the company are included on pages 
27–143 in this document.

In our opinion, the annual accounts have 
been prepared in accordance with the Annual 
Accounts Act and present fairly, in all material 
respects, the fi nancial position of parent com-
pany as of 31 December 2025 and its fi nancial 
performance and cash fl ow for the year then 
ended in accordance with the Annual Accounts 
Act. The consolidated accounts have been pre-
pared in accordance with the Annual Accounts 
Act and present fairly, in all material respects, 
the fi nancial position of the group as of 31 
December 2025 and their fi nancial performance 
and cash fl ow for the year then ended in accor-
dance with IFRS Accounting Standards as 
adopted by the EU, and the Annual Accounts Act. 
Our opinions do not cover the corporate gover-
nance statement and the statutory sustainability 
report on pages 38–102 respectively 103–113. 
The statutory administration report is consistent 
with the other parts of the annual accounts and 
consolidated accounts. 

We therefore recommend that the general 
meeting of shareholders adopts the income 

statement and balance sheet for the parent 
 company and the group.

Our opinions in this report on the annual 
accounts and consolidated accounts are consis-
tent with the content of the additional report 
that has been submitted to the parent company's 
audit committee in accordance with the Audit 
Regulation (537/2014/EU) Article 11.

Basis for Opinions
We conducted our audit in accordance with 
International Standards on Auditing (ISA) and 
generally accepted auditing standards in 
Sweden. Our responsibilities under those stan-
dards are further described in the Auditor’s 
Responsibilities section. We are independent of 
the parent company and the group in accordance 
with professional ethics for accountants in 
Sweden and have otherwise fulfi lled our ethical 
responsibilities in accordance with these 
requirements. This includes that, based on the 
best of our knowledge and belief, no prohibited 
services referred to in the Audit Regulation 
(537/2014/EU) Article 5.1 have been provided to 
the audited company or, where applicable, its 
parent company or its controlled companies 
within the EU.

We believe that the audit evidence we have 
obtained is suffi  cient and appropriate to provide 
a basis for our opinions.

Our audit approach
Audit scope
We designed our audit by determining material-
ity and assessing the risks of material misstate-

ment in the consolidated fi nancial statements. 
In particular, we considered where the Board of 
Directors and the Managing Director made sub-
jective judgements; for example, in respect of 
signifi cant accounting estimates that involved 
making assumptions and considering future 
events that are inherently uncertain. As in all of 
our audits, we also addressed the risk of man-
agement override of internal controls, including 
among other matters consideration of whether 
there was evidence of bias that represented a 
risk of material misstatement due to fraud.

We tailored the scope of our audit in order to 
perform suffi  cient work to enable us to provide 
an opinion on the consolidated fi nancial state-
ments as a whole, taking into account the struc-
ture of the group, the accounting processes and 
controls, and the industry in which the group 
operates.

Materiality
The scope of our audit was infl uenced by our 
application of materiality. An audit is designed to 
obtain reasonable assurance whether the fi nan-
cial statements are free from material misstate-
ment. Misstatements may arise due to fraud or 
error. They are considered material if individually 
or in aggregate, they could reasonably be 
expected to infl uence the economic decisions 
of users taken on the basis of the consolidated 
fi nancial statements.

Based on our professional judgement, we 
determined certain quantitative thresholds for 
materiality, including the overall group material-
ity for the consolidated fi nancial statements as 

a whole. These, together with qualitative consid-
erations, helped us to determine the scope of 
our audit and the nature, timing and extent of 
our audit procedures and to evaluate the eff ect 
of misstatements, both individually and in aggre-
gate on the fi nancial statements as a whole.

Key audit matters
Key audit matters of the audit are those matters 
that, in our professional judgment, were of most 
signifi cance in our audit of the annual accounts 
and consolidated accounts of the current period. 
These matters were addressed in the context of 
our audit of, and in forming our opinion thereon, 
the annual accounts and consolidated accounts 
as a whole, but we do not provide a separate 
opinion on these matters.

Other Information than the annual 
accounts and consolidated accounts
This document also contains other information 
than the annual accounts and consolidated 
accounts and is found on pages 1–26, 150–160 
and the statutory sustainability statement on 
pages 38–102. The Board of Directors and the 
Managing Director are responsible for this other 
information.

Our opinion on the annual accounts and 
 consolidated accounts does not cover this other 
information and we do not express any form of 
assurance conclusion regarding this other infor-
mation.

In connection with our audit of the annual 
accounts and consolidated accounts, our respon-
sibility is to read the information identifi ed above 
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and consider whether the information is materi-
ally inconsistent with the annual accounts and 
consolidated accounts. In this procedure we 
also take into account our knowledge otherwise 
obtained in the audit and assess whether the 
information otherwise appears to be materially 
misstated.

If we, based on the work performed concern-
ing this information, conclude that there is a 
material misstatement of this other information, 
we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors and the Managing Direc-
tor are responsible for the preparation of the 
annual accounts and consolidated accounts and 
that they give a fair presentation in accordance 
with the Annual Accounts Act and, concerning 

the consolidated accounts, in accordance with 
IFRS Accounting Standards as adopted by the EU. 
The Board of Directors and the Managing Direc-
tor are also responsible for such internal control 
as they determine is necessary to enable the 
preparation of annual accounts and consoli-
dated accounts that are free from material mis-
statement, whether due to fraud or error. 

In preparing the annual accounts and consol-
idated accounts, the Board of Directors and the 
Managing Director are responsible for the 
assessment of the company's and the group's 
ability to continue as a going concern. They dis-
close, as applicable, matters related to going 
concern and using the going concern basis of 
accounting. The going concern basis of account-
ing is however not applied if the Board of Direc-
tors and the Managing Director intend to liqui-
date the company, to cease operations, or has 
no realistic alternative but to do so.

Key Audit Matter

Valuation of Goodwill and Other Intangible Assets with Indefi nite Useful Lives. 
We make reference to Note 12 Intangible Assets 

The group reports intangible assets with indefi nite useful life amounting to MSEK 6,600 as 
of 31 December 2025, of which MSEK 3,818 pertains to goodwill. IFRS Accounting standards 
require that an annual impairment assessment is conducted. To assess the valuation of 
these assets, management has prepared fi nancial models to ensure that the carrying 
amounts of the assets are not reported at values exceeding their recoverable amounts.

The assessment regarding impairment assessment was a key audit matter due to the 
monetary value of the assets and the judgments and assumptions applied by management 
to estimate factors such as future cash fl ows, growth rates, and discount rates.

How our audit addressed the Key Audit Matter

Our audit included, amongst others, the following procedures: 

 ⦁ Evaluated whether the group's classifi cation of assets into cash-generating units is 
 consistent with the group's operations and internal reporting;

 ⦁ Evaluated the group's accounting policies, methods, signifi cant assumptions, and 
 underlying data used in  conducting the impairment assessment in accordance with IAS 36;

 ⦁ Assessed management’s ability to estimate future cash fl ows by, on a sample basis, 
 comparing past years' models against actual outcomes;

 ⦁ Evaluated the group's sensitivity analysis regarding key assumptions and estimates that 
individually or collectively could result in an impairment requirement;

 ⦁ Tested the mathematical accuracy of the fi nancial models on a sample basis;
 ⦁ Evaluated the presentation of notes and disclosures for consistency with IFRS Accounting 
standards.

The Audit Committee shall, without prejudice to 
the Board of Directors responsibilities and tasks 
in general, among other things oversee the com-
pany’s fi nancial reporting process.

Auditor’s responsibility
Our objectives are to obtain reasonable assur-
ance about whether the annual accounts and 
consolidated accounts as a whole are free from 
material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is 
a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs 
and generally accepted auditing standards in 
Sweden will always detect a material misstate-
ment when it exists. Misstatements can arise 
from fraud or error and are considered material 
if, individually or in the aggregate, they could 
reasonably be expected to infl uence the eco-

nomic decisions of users taken on the basis 
of these annual accounts and consolidated 
accounts. 

A further description of our responsibility 
for the audit of the annual accounts and consoli-
dated accounts is available on Swedish Inspec-
torate of Auditors’ website: www.revisorsinspek-
tionen.se/revisornsansvar. This description is 
part of the auditor’s report.

REPORT ON OTHER LEGAL AND 
 REGULATORY REQUIREMENTS
The auditor’s examination of the administration 
of the company and the proposed appropriations 
of the company’s profi t or loss.

Opinions
In addition to our audit of the annual accounts 
and consolidated accounts, we have also audited 
the administration of the Board of Directors and 
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the Managing Director of Scandic Hotels Group 
AB (publ) for the year 2025 and the proposed 
appropriations of the company’s profi t or loss. 

We recommend to the general meeting of 
shareholders that the profi t be appropriated in 
accordance with the proposal in the statutory 
administration report and that the members of 
the Board of Directors and the Managing Director 
be discharged from liability for the fi nancial year.

Basis for Opinions
We conducted the audit in accordance with 
 generally accepted auditing standards in Sweden. 
Our responsibilities under those standards are 
further described in the Auditor’s Responsibili-
ties section. We are independent of the parent 
company and the group in accordance with pro-
fessional ethics for accountants in Sweden and 
have otherwise fulfi lled our ethical responsibili-
ties in accordance with these requirements. 

We believe that the audit evidence we have 
obtained is suffi  cient and appropriate to provide 
a basis for our opinions.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors is responsible for the 
 proposal for appropriations of the company’s 
profi t or loss. At the proposal of a dividend, this 
includes an assessment of whether the dividend 
is justifi able considering the requirements which 
the company's and the group's type of operations, 
size and risks place on the size of the parent com-
pany's and the group’s equity, consolidation 
requirements, liquidity and position in general. 

The Board of Directors is responsible for the 
company’s organization and the administration 
of the company’s aff airs. This includes among 
other things continuous assessment of the com-
pany's and the group's fi nancial situation and 

ensuring that the company´s organization is 
designed so that the accounting, management of 
assets and the company’s fi nancial aff airs other-
wise are controlled in a reassuring manner. The 
Managing Director shall manage the ongoing 
administration according to the Board of Direc-
tors’ guidelines and instructions and among 
other matters take measures that are necessary 
to fulfi ll the company’s accounting in accordance 
with law and handle the management of assets 
in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the admin-
istration, and thereby our opinion about dis-
charge from liability, is to obtain audit evidence 
to assess with a reasonable degree of assurance 
whether any member of the Board of Directors 
or the Managing Director in any material respect:

 ⦁ has undertaken any action or been guilty of 
any omission which can give rise to liability to 
the company, or

 ⦁  in any other way has acted in contravention 
of the Companies Act, the Annual Accounts Act 
or the Articles of Association.

Our objective concerning the audit of the pro-
posed appropriations of the company’s profi t or 
loss, and thereby our opinion about this, is to 
assess with reasonable degree of assurance 
whether the proposal is in accordance with the 
Companies Act.

Reasonable assurance is a high level of assur-
ance, but is not a guarantee that an audit con-
ducted in accordance with generally accepted 
auditing standards in Sweden will always detect 
actions or omissions that can give rise to liability 
to the company, or that the proposed appropria-
tions of the company’s profi t or loss are not in 
accordance with the Companies Act.

A further description of our responsibility for 
the audit of the administration is available on 
Swedish Inspectorate of Auditors’ website: 
www.revisorsinspektionen.se/revisornsansvar. 
This description is part of the auditor’s report.

THE AUDITOR’S EXAMINATION 
OF THE ESEF REPORT
Opinion
In addition to our audit of the annual accounts 
and consolidated accounts, we have also exam-
ined that the Board of Directors and the Manag-
ing Director have prepared the annual accounts 
and consolidated accounts in a format that 
enables uniform electronic reporting (the Esef 
report) pursuant to Chapter 16, Section 4 a of the 
Swedish Securities Market Act (2007:528) for 
Scandic Hotels Group AB (publ) for the fi nancial 
year 2025.

Our examination and our opinion relate only 
to the statutory requirements.

In our opinion, the Esef report has been pre-
pared in a format that, in all material respects, 
enables uniform electronic reporting.

Basis for Opinion
We have performed the examination in accor-
dance with FAR’s recommendation RevR 18 
Examination of the Esef report. Our responsibil-
ity under this recommendation is described in 
more detail in the Auditors’ responsibility sec-
tion. We are independent of Scandic Hotels 
Group AB (publ) in accordance with professional 
ethics for accountants in Sweden and have 
 otherwise fulfi lled our ethical responsibilities 
in accordance with these requirements.

We believe that the evidence we have 
obtained is suffi  cient and appropriate to provide 
a basis for our opinion.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors and the Managing Direc-
tor are responsible for the preparation of the 
Esef report in accordance with the Chapter 16, 
Section 4 a of the Swedish Securities Market Act 
(2007:528), and for such internal control that the 
Board of Directors and the Managing Director 
determine is necessary to prepare the Esef 
report without material misstatements, whether 
due to fraud or error.

Auditor’s responsibility
Our responsibility is to obtain reasonable assur-
ance whether the Esef report is in all material 
respects prepared in a format that meets the 
requirements of Chapter 16, Section 4(a) of the 
Swedish Securities Market Act (2007:528), based 
on the procedures performed.

RevR 18 requires us to plan and execute 
 procedures to achieve reasonable assurance that 
the Esef report is prepared in a format that 
meets these requirements.

Reasonable assurance is a high level of assur-
ance, but it is not a guarantee that an engage-
ment carried out according to RevR 18 and gen-
erally accepted auditing standards in Sweden 
will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or 
error and are considered material if, individually 
or in aggregate, they could reasonably be expected 
to infl uence the economic decisions of users 
taken on the basis of the Esef report.

The fi rm applies International Standard on 
Quality Management 1, which requires the fi rm 
to design, implement and operate a system of 
quality management including policies or proce-
dures regarding compliance with ethical require-
ments, professional standards and applicable 
legal and regulatory requirements.
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The examination involves obtaining evidence, 
through various procedures, that the Esef report 
has been prepared in a format that enables uni-
form electronic reporting of the annual accounts 
and consolidated accounts. The procedures 
selected depend on the auditor’s judgment, 
including the assessment of the risks of material 
misstatement in the report, whether due to fraud 
or error. In carrying out this risk assessment, and 
in order to design audit procedures that are 
appropriate in the circumstances, the auditor 
considers those elements of internal control that 
are relevant to the preparation of the Esef report 
by the Board of Directors and the Managing 
Director, but not for the purpose of expressing an 
opinion on the eff ectiveness of those internal 

controls. The examination also includes an 
 evaluation of the appropriateness and reason-
ableness of assumptions made by the Board of 
 Directors and the Managing Director.

The procedures mainly include a validation 
that the Esef report has been prepared in a valid 
XHTML format and a reconciliation of the Esef 
report with the audited annual accounts and 
consolidated accounts.

Furthermore, the procedures also include an 
assessment of whether the consolidated state-
ment of fi nancial performance, fi nancial position, 
changes in equity, cash fl ow and disclosures in the 
Esef report have been marked with iXBRL in accor-
dance with what follows from the Esef regulation.

The auditor’s examination of the corporate 
governance statement
The Board of Directors is responsible for that 
the corporate governance statement on pages 
103–113 has been prepared in accordance with 
the Annual Accounts Act.

Our examination of the corporate governance 
statement is conducted in accordance with FAR’s 
auditing standard RevR 16 The auditor’s examina-
tion of the corporate governance statement. This 
means that our examination of the corporate gov-
ernance statement is diff erent and substantially 
less in scope than an audit conducted in accor-
dance with International Standards on Auditing 
and generally accepted auditing standards in 

Sweden. We believe that the examination has 
 provided us with suffi  cient basis for our opinions. 

A corporate governance statement has been 
prepared. Disclosures in accordance with chap-
ter 6 section 6 the second paragraph points 2-6 
of the Annual Accounts Act and chapter 7 section 
31 the second paragraph the same law are 
 consistent with the other parts of the annual 
accounts and consolidated accounts and are in 
accordance with the Annual Accounts Act.

Öhrlings PricewaterhouseCoopers AB, 
 Stockholm, was appointed auditor of Scandic 
Hotels Group AB (publ) by the general meeting 
of the shareholders on May 6, 2025 and has been 
the company’s auditor since May 9, 2012.

Stockholm the 8 April 2026
Öhrlings PricewaterhouseCoopers AB

Helena Kaiser de Carolis
Authorized Public Accountant

Auditor in charge

Jakob Frid
Authorized Public Accountant

This is a translation of the Swedish language original. In the event of any diff erences between this 
translation and the Swedish language original, the latter shall prevail.
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Conclusion
We have conducted a limited assurance engage-
ment of the sustainability statement for Scandic 
Hotels Group AB (publ) for the fi nancial year 
2025. The sustainability statement is included on 
page 38–102 in this document.

Based on our limited assurance engagement 
as described in the section Auditor's responsibil-
ity, nothing has come to our attention that 
causes us to believe that the sustainability state-
ment does not, in all material respects, meet the 
requirements of the Swedish Annual Accounts 
Act which includes,

 ⦁ whether the sustainability statement meets 
the requirements of ESRS,

 ⦁  whether the process the company has carried 
out to identify reported sustainability infor-
mation has been conducted as described in 
IRO-1 of the sustainability statement,

 ⦁  compliance with the reporting requirements of 
the EU's Green Taxonomy Regulation Article 8.

Basis for conclusion
We have conducted the limited assurance 
engagement in accordance with FAR's recom-
mendation RevR 19 Revisorns översiktliga 
granskning av den lagstadgade hållbarhetsrap-
porten. Our responsibility according to this rec-
ommendation is further described in the section 
Auditor's responsibility.

We believe that the evidence we have obtained 
is suffi  cient and appropriate to provide a basis 
for our conclusion.

Other matter
The sustainability statement for the previous 
fi nancial year has not been subject to a limited 
assurance engagement and no review of the 
comparative fi gures in the sustainability state-
ment for the year 2025 (the fi nancial year) has 
therefore been performed.

Other information than the sustainability 
statement
This document also contains other information 
than the sustainability statement and is found 
on pages 1–37, 103–143 and 150–160. The Board 
of Directors and the Managing Director are 
responsible for this other information.

Our conclusion on the sustainability state-
ment does not cover this other information and 
we do not express any form of assurance conclu-
sion regarding this other information.

In connection with our limited assurance 
engagement on the sustainability statement, our 
responsibility is to read the information identi-
fi ed above and consider whether the information 
is materially inconsistent with the sustainability 
statement. In this procedure we also take into 

account our knowledge otherwise obtained in 
the limited assurance engagement and assess 
whether the information otherwise appears to 
be materially misstated.

If we, based on the work performed concern-
ing this information, conclude that there is a 
material misstatement of this other information, 
we are required to report that fact. We have 
nothing to report in this regard.

Responsibilities of the Board of Directors 
and the Managing Director
The Board of Directors, and the Managing Direc-
tor, are responsible for the preparation of sus-
tainability statement in accordance with Chapter 
6, Sections 12–12f of the Swedish Annual 
Accounts Act, and for such internal control as the 
Board of Directors and the Managing Director 
determines necessary to enable the preparation 
of the sustainability statement that is free from 
material misstatements, whether due to fraud or 
error.

Auditor’s responsibility
Our responsibility is to express a conclusion on 
whether the sustainability report has been pre-
pared in accordance with Chapter 6, Sections 
12–12f of the Swedish Annual Accounts Act 
based on our review. The limited assurance 

engagement has been conducted in accordance 
with FAR's recommendation RevR 19 Revisorns 
översiktliga granskning av den lagstadgade 
 hållbarhetsrapporten. This recommendation 
requires that we plan and perform our proce-
dures to obtain limited assurance that the sus-
tainability statement is prepared in accordance 
with these requirements.

The procedures in a limited assurance 
engagement vary in nature and timing from, 
and are less in extent than for, a reasonable 
assurance engagement. Consequently, the level 
of assurance obtained in a limited assurance 
engagement is substantially lower than the 
assurance that would have been obtained had 
a reasonable assurance engagement been per-
formed. This means that it is not possible for us 
to obtain such assurance that we become aware 
of all signifi cant matters that could have been 
identifi ed if a reasonable assurance engagement 
had been performed.

Our fi rm applies ISQM 1 (International 
 Standard on Quality Management), which 
requires the fi rm to design, implement and 
 operate a system of quality management, includ-
ing policies and procedures regarding compli-
ance with ethical requirements, professional 
standards, and applicable legal and regulatory 
requirements.

AUDITOR’S LIMITED ASSURANCE REPORT 
OF SCANDIC HOTELS GROUP AB (PUBL)'S 
STATUTORY SUSTAINABILITY STATEMENT
TO THE GENERAL MEETING OF THE SHAREHOLDERS OF SCANDIC HOTELS GROUP AB (PUBL), CORPORATE IDENTITY NUMBER 556703-1702
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We are independent of Scandic Hotels Group AB 
(publ) in accordance with professional ethics for 
accountants in Sweden and have otherwise ful-
fi lled our ethical responsibilities in accordance 
with these requirements.

A limited assurance engagement involves 
performing procedures to obtain evidence about 
the sustainability statement. The auditor selects 
the procedures to be performed, including 
assessing the risks of material misstatements in 
the sustainability statement, whether due to 
fraud or error. In this risk assessment, the audi-
tor considers the parts of the internal control 
that are relevant to how the Board of Directors 
and the Managing Director prepares the sustain-
ability statement, in order to design procedures 
that are appropriate under the circumstances, 
but not for the purpose of providing a conclusion 
on the eff ectiveness of the company’s internal 
control. The review consists of making inquiries, 
primarily of persons responsible for the prepara-
tion of the sustainability statement, performing 
analytical review, and conducting other limited 
review procedures.

The review procedures primarily include:
Our procedures regarding the process that the 
company has implemented to identify sustain-
ability information to be reported included, but 
were not limited to, the following:

 ⦁ Obtaining an understanding of the process by:
–  Making inquiries to understand the sources 

of information used by management (e.g., 
stakeholder dialogues, business plans, and 
strategy documents); and

–  Reviewing the company’s internal docu-
mentation of its process; and

 ⦁ Evaluating whether the information obtained 
from our actions regarding the process imple-
mented by the company is consistent with the 
description of the process in IRO-1 of the sus-
tainability statement.

Our procedures regarding the sustainability 
report included, but were not limited to, the 
 following:

 ⦁ Through inquiries, obtain a general under-
standing of the internal control environment, 
reporting processes, and information systems 
relevant to the preparation of the information 
in the sustainability statement.

 ⦁ Evaluate whether the information identifi ed 
by the Process is included in the sustainability 
statement;

 ⦁ Evaluate whether the structure and the pre-
sentation of the sustainability statement is in 
accordance with the ESRS;

 ⦁ Perform inquires of relevant personnel and 
analytical procedures on selected information 
in the sustainability statement;

 ⦁ Perform substantive assurance procedures on 
selected information in the sustainability 
statement;

 ⦁ Through inquiries and analytical procedures, 
evaluate supporting evidence to the methods 
for developing signifi cant estimates and for-
ward-looking information;

 ⦁ Obtain an understanding of the process to 
identify taxonomy-eligible and taxonomy- 
aligned economic activities and the corre-
sponding disclosures in the sustainability 
statement.

 ⦁ The review of taxonomy disclosures included, 
but was not limited to, the following review 
procedures:
–  Other procedures performed with respect to 

the Taxonomy Regulation disclosures.

Inherent limitations in preparing the 
 sustainability statement 
In reporting forward-looking information in 
accordance with ESRS, the Board of Directors 
and the Managing Director of Scandic Hotels 
Group AB (publ) are required to prepare the 
 forward-looking information on the basis of dis-
closed assumptions about events that may occur 
in the future and possible future actions by 
Scandic Hotels Group AB (publ). Actual outcomes 
are likely to be diff erent since anticipated events 
frequently do not occur as expected.

Stockholm the 8 April 2026
Öhrlings PricewaterhouseCoopers AB

Helena Kaiser de Carolis
Authorized Public Accountant

Auditor in charge

Jakob Frid
Authorized Public Accountant

This is a translation of the Swedish language original. In the event of any diff erences between this 
translation and the Swedish language original, the latter shall prevail.
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Introduction
At the 2024 Annual General Meeting, in accordance 
with the EU Shareholders’ Directive, Scandic’s 
guidelines for compensation to senior executives 
were updated. The previous guidelines had 
applied for a period of four years. This Compen-
sation Report describes how these guidelines 
have been implemented. It also provides infor-
mation on compensation to the CEO and a sum-
mary of the company’s share-based incentive 
program. The report has been prepared in accor-
dance with the Swedish Companies Act and the 
Swedish Stock Market Self-Regulatory Commit-
tee’s Rules on Remuneration of the Board and 
Executive Management and on Incentive Pro-
grams. A review was conducted this year to 
ensure that the Compensation Report is pre-
pared in a clear and reader-friendly manner, and 
some adjustments have been made in Table 1 
“CEO’s total compensation in 2025” below. 
A clarifi cation on the values included is provided 
in the footnotes to the table. Further information 
on compensation to senior executives can be 
found in Note 05 on pages 128-130 in the 2025 
Annual Report. Information about the work 
of the Compensation Committee in 2025 is 
 presented in the Corporate Governance Report, 
which has been included on pages 103–109 
of the 2025 Annual Report. 

Compensation to the Board of Directors is 
not included in this report. This compensation 
is decided annually by the AGM and is reported 
in Note 05 on pages 128-130 in Scandic’s 2025 
Annual and Sustainability Report. 

COMPENSATION REPORT

The CEO’s total compensation in 2025, 
SEK

Jens Mathiesen, CEO
Fixed compensation
 Basic salary 10,801,748

 Fringe benefits 308,003

Variable compensation
 One-year variable1) 7,391,030

 Multi-year variable 2) 12,792,201

Extraordinary compensation 0

Pension expense 3,127,495

Total compensation 34,420,477

Proportion of fixed 3) and variable 4) 
compensation 41 / 59%
1)  Includes vacation pay amounting to SEK 1,562,960.
2)  Other benefi ts consist of housing, healthcare and meal 

 benefi ts, as well as a car allowance.
3)  Short-term incentive program (STI) earned in 2025, with 

 payment in 2026.
4)  Long-term variable remuneration is recognized to the extent 

that it vested during 2025 and is thereby considered earned. 
LTIP 2022 vested during 2025 and a share-based benefi t of 
SEK 10,848,253 has been included. During 2025, a so-called 
retention bonus of SEK 7,000,000 was also paid out. The 
bonus was earned and recognized on an ongoing basis 
during the years 2022–2025, and the portion attributable to 
2025 is included above.

5)  Pension premiums paid during the year.
6)  Fixed remuneration = fi xed salary + pension cost (which in 

full relates to base salary and is defi ned contribution). Vari-
able remuneration = variable remuneration + extraordinary 
remuneration.

Share-based incentive program 
(CEO) LTIP 2025 LTIP 2024 LTIP 2023 LTIP 2022

Jens Mathiesen, CEO
THE MAIN CONDITIONS OF SHARE-BASED 
INCENTIVE PROGRAMS

Specification of plan LTIP 2025 LTIP 2024 LTIP 2023 LTIP 2022

Performance period 2025–2028 2024–2027 2023–2026 2022–2025

Award date Jun 1, 2025 Jun 11, 2024 Jun 27, 2023 Jun 20, 2022

End of program period Apr 15, 2028 Apr 25, 2027 Apr 24, 2026 Apr 24, 2025

End of holding period Apr 15, 2028 Apr 25, 2027 Apr 24, 2026 Apr 24, 2025

INFORMATION REGARDING THE REPORTED 
FINANCIAL YEAR
Opening balance

Rights vested at the beginning of the year 0 122,542 181,083 146,325

During the year
Rights vested 90,661 0 0 0

Shares awarded¹) 0 0 0 151,678²)

Closing balance
Rights subject 
to performance criteria

90,661 122,542 181,083 181,083

Rights vested but not transferred 90,661 122,542 181,083 0

Shares subject to a holding period 0 0 0 0
1)  During 2025, LTIP 2022 vested and 151,678 performance shares were transferred to the CEO. The number of shares transferred 

 consists of 146,325 originally allocated shares and dividend compensation of 5,353 shares.
2) Value: SEK 10,848,253, calculated as the market price at vesting multiplied by the number of shares.
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Information on changes in compensation and company performance

2025 2025–2024 2024–2023 2023–2022 2022–2021 2021–2020 2020–2019

The CEO’s compensation, SEK ¹) (changes between years are stated in SEK thousand) 34,420,477 4,805 (16.2%) 3,380 (12.9%) 8,317 (46.4%) 7,677 (75.0%) -1,058 (-9.4%) -73 (-0.6%)

Adjusted EBITDA for the Group, SEK million 2,425 -70 (-3.0%) -71 (-2.8%) 30 (1.2%) 2,530 (42,166.7%) 1,509 (100.4%) -3,549 (-173.5%)

Profit/loss for the year, Group, SEK million 624 -28 (-4.3%) 83 (14.6%) 141 (32.9%) 2,107 (125.5%) 4,272 (71.8) -6,676 (-920.8%)

Average compensation on a full-time equivalent²) basis of employees, 
entire Group, thousand SEK 553 0.6 (-0.0%) 33 (6.5%) 102 (24.7) -34 (-7.6%) -39 (-8.0%) 47 (10.6%)
1) The CEO’s remuneration for 2025 includes a share-based benefi t from LTIP 2025 that was earned during the year, as well as the recognized value of the retention bonus paid out in 2025.
2) Based on the Group’s income statement.

2025 in brief
The CEO summarizes Scandic’s fi nancial year in 
his CEO statement on pages 5–6 of the 2025 
Annual Report. 

The company’s compensation guidelines: 
scope, purpose and compliance
Scandic shall off er compensation terms that are 
in line with market conditions and enable the 
company to recruit and retain the managers 
required to meet its short and long-term targets. 
Compensation to senior executives may consist 
of a fi xed salary, variable salary, pension and 
other benefi ts. In addition, the AGM may resolve, 
among other things, on long-term share-based 
incentive programs. The compensation guide-
lines do not include share-based long-term 
incentive programs or ordinary Board fees, which 
are subject to separate resolutions by the AGM. 
The guidelines for compensation to senior exec-
utives are available on Scandic’s website at www.
scandichotelsgroup.com/governance/remunera-
tion-guidelines/. No deviations have been made 
from the decision-making process that, accord-
ing to the guidelines, must be applied to deter-
mine the compensation. The auditor’s report on 

the company’s compliance with the guidelines is 
available on Scandic’s website. No compensation 
has been reclaimed. In addition to compensation 
covered by the compensation guidelines, the 
AGMs of the company have resolved to imple-
ment long-term share-based incentive programs, 
which are presented below.

Short-term cash-based remuneration
In July 2025, Scandic entered into an agreement 
to acquire the hotel operations of Dalata Hotel 
Group plc. Considering the strategic importance 
of this transaction and considering that the indi-
vidual made signifi cant contributions beyond 
their ordinary duties to ensure the successful 
completion of the transaction, the Board of 
Directors resolved to award a one-off  bonus to 
a member of Group Management corresponding 
to three months’ salary.

Considering, among other things, this, the 
Board of Directors also resolved to grant the 
CEO an additional allocation corresponding to 
approximately four months’ salary within the 
framework of the 2025 STI programme. The CEO’s 
total remuneration under STI 2025 is presented 
in Table 1.

Share-based compensation
The goal of long-term incentive programs is to 
create long-term commitment at Scandic, to 
attract and retain senior executives and other 
key personnel, and to ensure the shareholder 
perspective. Long-term incentive programs con-
stitute a supplement to fi xed and variable salary, 
with participants nominated based on skills and 
performance. The outcome depends on whether 
certain predetermined performance require-
ments are met. These requirements are set to 
ensure long-term and sustainable value creation 
for Scandic’s stakeholder groups. 

Outstanding share-based 
incentive  programs
Between 2022 and 2025, new programs were 
launched – LTIP 2022, LTIP 2023, LTIP 2024 and 
LTIP 2025 – which allow participants to receive a 
number of performance shares, free of charge, 
depending on the degree of fulfi llment of certain 
performance criteria determined by the Board 
related to the total shareholder return (TSR). 
 Performance shares will be allotted after the end 
of a vesting period until the date of publication 
of Scandic’s interim report for the fi rst quarters 

of 2025, 2026, 2027 and 2028 respectively. The 
company’s CEO has been allotted 181,083 rights 
in the LTIP 2023, 122,542 rights in the LTIP 2024 
and 90,661 rights in the LTIP 2025. These have 
been allotted free of charge and are conditional 
on three-year vesting periods and the CEO’s con-
tinued permanent employment in the company. 
Allotment under LTIP2022 took place in 2025, 
and the outcome for the CEO is presented in the 
table below (number of shares) and in Table 1 
(market value on the allocation date). 

Application of performance criteria
In 2025, a general short-term incentive (STI) 
 program was launched with performance criteria 
linked to the company’s fi nancial results and 
guest experience as well as the social sustain-
ability parameters of leadership and employee 
commitment. The criteria, target levels and 
assessment scales were prepared by the Com-
pensation Committee and decided by Scandic’s 
Board.
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RECONCILIATIONS

INCOME STATEMENT INCLUDING and EXCLUDING IFRS 16

2025 2024
Reported Effects of IFRS 16 Excl. effect IFRS 16 Reported Effects of IFRS 16 Excl. effect IFRS 16

Operating income 22,289 – 22,289 21,959 – 21,959 
Raw materials and consumables -1,637 – -1,637 -1,634 – -1,634 

Other external costs -4,614 – -4,614 -4,454 – -4,454 

Employee benefits expenses -7,025 – -7,025 -6,948 – -6,948 

Rental costs -2,230 -4,358 -6,588 -2,157 -4,271 -6,428 

Pre-opening costs -75 – -75 -28 – -28 

Items affecting comparability -51 – -51 -18 – -18 

Amortization, depreciation and impairment -3,996 3,163 -833 -3,884 3,053 -832 

Total operating costs -19,627 -1,195 -20,822 -19,123 1,218 -20,341 

Operating profit/loss 2,661 -1,195 1,467 2,836 -1,218 1,618 

Net financial items -1,852 1,740 -113 -1,975 1,771 -204 

Profit/loss before tax 809 545 1,354 861 553 1,414 
Taxes -185 -107 -293 -209 -107 -316 

Profit for year 624 438 1,061 652 446 1,098 

Results including and excluding IFRS 16.

Eff ects of IFRS 16
Eff ect of IFRS 16 The Group has applied IFRS 16 
Leases since January 1, 2019. The accounting 
policy means that leases with fi xed or minimum 
rent are recognized in the balance sheet as right-
of-use assets and lease liabilities. IFRS 16 has a 
substantial impact on Scandic’s income state-
ment and balance sheet. Since the introduction 
of IFRS 16, reported EBITDA has increased signifi -

cantly, as rental costs have fallen while deprecia-
tion of right-of-use assets and interest expenses 
for the lease liability have increased. Since Scan-
dic’s business model is to lease (rather than own) 
hotel properties, IFRS 16 will continue to have a 
signifi cant impact on the Company’s accounts. 
To help investors – with and without good knowl-
edge of IFRS 16 – gain a good understanding of 
the Company’s position, Scandic presents its per-

formance and fi nancial key ratios both including 
and excluding the eff ects of IFRS 16. Scandic’s 
fi nancial targets for profi tability, capital structure 
and dividends exclude the eff ects of IFRS 16. With 
the portfolio of leases that existed at the end of 
2025, net profi t after tax for 2026 is expected to 
be negatively impacted by approximately SEK 
-350 million (2025: 438). With an unchanged 
portfolio of leases and otherwise unchanged 

assumptions, the negative eff ect on profi ts is 
expected to diminish over time and aff ect the net 
profi t positively from 2030. This is because inter-
est expenses for the lease liability decrease over 
time as the liability is repaid regularly. The defi ni-
tion of adjusted EBITDA excludes the eff ect of 
IFRS 16. The tables below show the reconciliation 
between the reported outcome according to IFRS 
and the outcome excluding IFRS 16.
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BALANCE SHEET INCLUDING and EXCLUDING IFRS 16

Dec 31, 2025 Dec 31, 2024
Reported Effects of IFRS 16 Excl. effect IFRS 16 Reported Effects of IFRS 16 Excl. effect IFRS 16

ASSETS
Intangible assets 6,825 – 6,825 7,101 – 7,101 

Land and buildings 65 – 65 71 – 71 

Right-of-use assets 38,659 -38,659 – 39,707 -39,707 – 

Furniture, fittings and equipment 4,237 – 4,237 4,142 – 4,142 

Financial assets 689 -630 58 751 -691 60 

Total non-current assets 50,475 -39,289 11,185 51,772 -40,398 11,374 
   

Current assets 1,166 153 1,319 1,224 159 1,384 

Cash and cash equivalents 950 – 950 846 – 846 

Total current assets 2,115 153 2,269 2,070 159 2,230 

TOTAL ASSETS 52,590 -39,136 13,454 53,842 -40,239 13,604 
   

EQUITY AND LIABILITIES    

Equity attributable to Parent Company 
shareholders 2,896 4,254 7,150 3,265 3,993 7,258 

Non-controlling interests 72 – 72 107 – 107 

Total equity 2,968 4,254 7,222 3,372 3,993 7,365 
   

Liabilities to credit institutions 985 – 985 974 – 974 

Non-current liabilities 41,025 -41,025 – 41,757 -41,757 – 

Other non-current liabilities 1,053 449 1,502 1,028 325 1,353 

Total non-current liabilities 43,062 -40,575 2,487 43,759 -41,432 2,327 

Convertible loan
Current part of lease liabilities 2,668 -2,668 – 2,655 -2,655 – 

Derivative instruments 14 – 14 48 – 48 

Other current liabilities 3,878 -147 3,731 4,008 -146 3,863 

Total current liabilities 6,560 -2,815 3,745 6,711 -2,801 3,911 

TOTAL EQUITY AND LIABILITIES 52,590 -39,136 13,454  53,842 -40,239  13,604 
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CASH FLOW STATEMENT INCLUDING and EXCLUDING IFRS 16

2025 2024
Reported Effects of IFRS 16 Excl. effect IFRS 16 Reported Effects of IFRS 16 Excl. effect IFRS 16

OPERATING ACTIVITIES
Operating profit/loss 2,661 -1,195 1,467 2,836 -1,218 1,618 

Amortization, depreciation and impairment 3,996 -3,163 833 3,884 -3,053 831 

Items not included in cash flow 67 – 67 88 – 88 

Taxes paid -301 – -301 -126 – -126 

Change in working capital 36 – 36 -293 – -293 

Cash flow from operating activities 6,459 -4,358 2,101 6,389 -4,271 2,118 

INVESTING ACTIVITIES
Net investments paid -1,124 – -1,124 -1,056 – -1,056 

Cash flow from investing activities -1,124 – -1,124 -1,056 – -1,056 

FINANCING ACTIVITIES
Paid/received interest items -63 – -63 -152 – -152 

Interest paid, leases -1,740 1,740 – -1,771 1,771 – 

Financing costs – – – -15 – -15 

Repurchase of own shares -248 – -248 -52 – -52 

Dividends -585 – -585 -544 – -544 

Dividend, share swap agreement -33 – -33 -7 – -7 

Net borrowing/amortization – – – -758 – -758 

Amortization, leases -2,618 2,618 – -2,500 2,500 – 

Cash flow from financing activities -5,287 4,358 -929 -5,799 4,271 -1,528 

CASH FLOW FOR PERIOD 48 48 -466  –  -466 

Cash and cash equivalents at the beginning 
of the period 846 – 846 1,344 – 1,344 

Translation differences in cash and cash 
equivalents 56 – 56 -32 – -32 

Cash and cash equivalents at end of period 950 – 950 846 – 846 
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OTHER RECONCILIATIONS INCLUDING AND EXCLUDING IFRS 16

SUMMARY OF REPORTED RENTAL
COSTS INCLUDING and EXCLUDING IFRS 16 2025 2024

Rental costs  

Rental costs, reported -2,230 -2,157 

Effects of IFRS 16 -4,358 -4,271 

Rental costs excl. IFRS 16 -6,588 -6,428 
   – of which fixed rental costs -4,567 -4,500 

   – of which variable rental costs -2,021 -1,928 

Fixed and guaranteed rental costs of net sales -20.5% -20.5% 

Variable rental costs of net sales -9.1% -8.8% 

Total rental costs of net sales -29.6% -29.3% 

EARNINGS PER SHARE 2025 2024

Earnings per share, SEK 2.90 3.19 

Effects of IFRS 16 2.03 2.04 

Earnings per share, SEK, excl. IFRS 16 4.93 5.23 

Average number of shares outstanding, after dilution 215,487,109 219,106,689 

SUMMARY OF OPERATING PROFIT/LOSS 
and ADJUSTED EBITDA 2025 2024

Operating profit/loss 2,661 2,836 

Pre-opening costs 75 28 

Items affecting comparability 51 18 

Amortization, depreciation and impairment 3,996 3,884 

Effects of IFRS 16 -4,358 -4,271 

Adjusted EBITDA 2,425 2,495 

Financial items, reported vs cash flow 2025 2024

Financial items, reported -1,852 -1,975 

of which interest expenses, IFRS 16 -1,740 -1,771 

Net financial expense, excl. IFRS 16 -113 -204 

Adjustments to paid financial items 
Total adjustments 50 29 

Paid (-) /received (+) financial items, net -63 -175 
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The share and shareholders
Scandic Hotels Group is listed on Nasdaq Stockholm, Large Cap 
segment. As of December 31, 2025, the company’s share capital 
amounted to SEK 54.8 million (54.8), distributed across 
215,127,300 shares, each with a nominal value of SEK 0.25 per 
share. Each share carries one vote. In December 2024, Scandic 
launched a share buyback program, and a total of 3,130,622 shares 
were repurchased in 2025. During the year, the number of shares 
declined by 4,030,622 due to early conversions of a convertible 
loan. 

Share price development and stock market value 
The share price increased by approximately 41.6 percent during 
the year, while the OMXSPI total index rose by approximately 9.5 
percent. As of December 31, 2025, Scandic’s market capitalization 
(based on the last closing price) amounted to SEK 20.9 billion 
(15.1). 

Turnover
In 2025, a total of 340.3 million Scandic shares (313.2) were traded, 
with an average daily volume of 1.4 million shares (1.2). Of the total 
trading volume in the Scandic share, 38.8 percent (42.4) was car-
ried out on Nasdaq Stockholm. The daily turnover in relation to 
Scandic’s stock market value on Nasdaq Stockholm was 0.62 per-
cent (0.62) compared with the average on the Mid Cap list of 0.32 
percent (0.26). 

Ownership structure
At year-end, the number of shareholders totaled 50,490 (53,461). 
The largest shareholder was AMF Pension & Fonder with holdings 
corresponding to 13.6 percent of the shares and votes. Stena 
Sessan was the second largest shareholder, holding 13.4 percent, 
followed by Eiendomsspar with 8.2 percent of ownership. Foreign 
ownership at year-end was 38.2 percent (41.7) of the share capital, 
and institutional ownership accounted for 50.3 percent (43.3) of 
the share capital. The largest foreign shareholding was in Norway, 
the US and Finland. 

Dividends 
The Board of Directors has a dividend policy that aims to distribute 
at least 50 percent of Scandic’s profi t. Dividends are based on 
net profi ts excluding the eff ects of IFRS 16. For 2025, the Board of 
Directors proposes that the AGM resolve on a dividend of SEK 2.60 
per share to be distributed in two equal payments on two occa-
sions during the year. This corresponds to approximately 53 per-
cent of profi t for the year excluding the eff ects of IFRS 16. 

SHARE PRICE AND SHAREHOLDERS

Source: Monitor by Modular Finance AB. Compiled and processed data from Euroclear, Morningstar and the Swedish Financial Supervisory Authority.

MARKETS WHERE SCANDIC SHARE WAS TRADED, 2025, % GEOGRAPHIC DISTRIBUTION, % SHARE OWNERSHIP, %

Swedish
institutions, 33%

Swedish
owners, 13%

Foreign
institutions, 15%

Other, 29%

Anonymous, 6%

Sweden, 62%

Anonymous, 8%

USA, 10%
Finland, 1%
Germany, 1%
Other, 3%

Norway, 16%

Cboe, 61%

Other, 3%

Nasdaq, 28%

AQSE, 3%
LSE, 6%
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Analysts following Scandic 

Adela Dashian Jefferies 

Alice Beer ABG Sundal Collier 

André Juilliard Deutsche Bank 

Artem Prokopets UBS

Jamie Rollo Morgan Stanley 

Karl-Johan Bonnevier DNB Carnegie 

    

Share data

Ticket symbol SHOT

ISIN SE0007640156

Trading lot 1 share

List
Nasdaq Stockholm 

Nordic Large Cap list

Sector index Travel & Leisure

10 largest shareholders Number of shares
Share of capital 

and votes, %

AMF Pension & Fonder 29,261,762 13.60

Stena Sessan AB 28,894,295 13.43

Eiendomsspar 17,557,350 8.16

Handelsbanken Fonder 13,645,502 6.34

Vanguard 6,152,724 2.86

Swedbank Robur Fonder 5,678,980 2.64

Svolder 5,000,000 2.32

Dimensional Fund Advisors 3,538,108 1.64

Unionen 3,000,000 1.39

BlackRock 2,813,835 1.31

Total 115,542,556 53.7
Other 99,584,744 46.3

Total 215,127,300 100.00

Source: Monitor by Modular Finance AB. Compiled and processed data from Euroclear, 
Morningstar and the Swedish Financial Supervisory Authority.

Shareholder information
Scandic’s website www.scandichotelsgroup.com provides informa-
tion for the capital market and other stakeholders of the company, 
including current and historical information about aspects such as 
the Group’s operations, vision, purpose, business idea, strategy, 
corporate governance and sustainability initiatives. It also includes 
information about how the Scandic share has developed over time 
in addition to press releases, presentations, fi nancial reports and 
information about general meetings. It is also possible to subscribe 
to receive press releases and fi nancial reports. 

SHARE PRICE AND TURNOVER, DEC 2, 2015 – DEC 31, 20251)

Source: Bloomberg.
1) Scandic’s share price adjusted for new issue 2020.
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DEFINITIONS

Hotel-related key ratios

ARR (average room rate)
The average room revenue per sold room. 

FTEs (full-time equivalents)
The number of full-time employees calculated as the total number 
of working hours for the period divided by annual working time.

LFL (like-for-like)
Refers to the hotels that were in operation during the entire period 
as well as during the corresponding period of the previous year 
(no new or exited hotels for the year are included).

OCC (occupancy)
Sold rooms in relation to the number of 
available rooms. Expressed as a percentage.

RevPAR (revenue per available room)
The average room revenue per available room.

Pre-opening costs
Costs for contracted and newly opened hotels before 
opening day.

Equity-related key ratios
Earnings per share
Profi t/loss during the period related to the shareholders of 
the Parent Company divided by the average number of shares.

Earnings per share, excluding eff ect of IFRS 16
Profi t/loss during the period related to the shareholders of 
the Parent Company divided by the average number of shares, 
excluding the eff ect of IFRS 16.

Equity per share
Equity related to the shareholders of the Parent Company 
divided by the number of shares outstanding at the end 
of the period.

Financial key ratios and alternative 
performance measures
EBIT
Earnings before interest and taxes.

EBITDA
Earnings before interest, taxes, depreciation and amortization.

EBITDA margin
EBITDA as a percentage of net sales.

EBT
Earnings before tax.

Adjusted EBITDA
Operating profi t before pre-opening costs, items aff ecting 
 comparability, taxes, depreciation and amortization, adjusted 
for the eff ects of IFRS 16.

Items aff ecting comparability 
Items that are not directly related to the normal operations 
of the Group, for example, costs for transactions, integration, 
restructuring and capital gains/losses from sale of operations.

Free cash fl ow
Adjusted EBITDA less pre-opening costs, items aff ecting compara-
bility, items not included in cash fl ow, paid tax, change of cash 
fl ow, interest paid to credit institutions and investments in 
non-current assets as well as net of acquisition/sale of business. 

Working capital, net
Total current assets, excluding derivative instruments and cash 
and cash equivalents, less total current liabilities, excluding deriv-
ative instruments and the current portion of lease liabilities.

Justifi cation: There is a need to optimize cash generation to 
create value for Scandic’s shareholders. The management 
team therefore has a focus on working capital and on reducing 
lead times between income generation and payments received.

Interest-bearing net liabilities 
Liabilities to credit institutions, commercial papers, convertible 
loans and other interest-bearing liabilities, less cash and cash 
equivalents. 

Justifi cation: Interest-bearing net liabilities are used to calcu-
late the company’s indebtedness, which is one of Scandic’s fi nan-
cial targets. The defi nition chosen corresponds to the defi nition 
used for the calculation of indebtedness according to Scandic’s 
loan agreements.

A more comprehensive list of defi nitions and alternative 
performance measures and related justifi cations is available at 
www.scandichotelsgroup.com/investors/fi nancial-overview/
defi nitions/.

Production: Scandic in cooperation with Hallvarsson & Halvarsson
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INFORMATION TO THE SHAREHOLDERS

ANNUAL GENERAL MEETING

Annual General Meeting 
The AGM of the shareholders in Scandic Hotels Group AB (publ) will 
be held at 10:00 a.m. CEST on Tuesday, May 5, 2026 at Vasateatern 
(Scandic Grand Central), Vasagatan 19, Stockholm. Registration will 
begin at 9:00 a.m. 

Notice and registration 
Shareholders who wish to attend the meeting in person or by 
proxy must (i) be recorded in the share register kept by Euroclear 
Sweden AB on April 24, 2026 and (ii) by April 28, 2026 at the latest 
register by email to GeneralMeetingService@euroclear.com, by 
post to Scandic Hotels Group AB (publ), “Annual General Meeting 
2026” c/o Euroclear Sweden AB, Box 191, 101 23 Stockholm, 
by phone at +46 8 402 92 48 or on the company’s website at 
www.scandichotelsgroup.com. Shareholders shall in their notice 
state their name, social insurance number or corporate identity 
number, address, phone number and the number of proxies, if any 

(maximum two). Shareholders represented by proxy are to provide 
a written and dated power of attorney. A power of attorney template 
is available on Scandic’s website at www.scandichotelsgroup.com. 
If the power of attorney is issued by a legal entity, a registration 
certifi cate or equivalent authorization document must be attached. 
To facilitate registration at the meeting, a power of attorney and 
registration certifi cate and any other authorization documents are 
to be received by the company at the above address in good time 
before the meeting. 

Advance voting 
Shareholders wishing to participate in the Annual General Meeting 
by postal voting must (i) be recorded in the share register kept by 
Euroclear Sweden AB on April 24, 2026 and (ii) by April 28, 2026 at 
the latest notify the company of their intention to participate in the 
meeting by postal voting according to the instructions below such 
that their postal vote is received by Euroclear Sweden AB no later 
than on this date. Shareholders who wish to participate in the 
meeting in person or by proxy must provide notice in the manner 
as described under “Attendance at the meeting room” above. This 
means that registration for postal voting alone will not suffi  ce for 
any shareholder wishing to participate in the AGM in person. 

A special form is to be used for postal voting. The postal voting form 
is available on Scandic’s website at www.scandichotelsgroup.com. 
The completed form must be received by Euroclear Sweden AB no 
later than April 28, 2026. The completed form can be e-mailed to 
GeneralMeetingService@euroclear.com or sent by post to Scandic 
Hotels Group AB (publ), “Annual General Meeting 2026”, c/o Euro-
clear Sweden, Box 191, 101 23 Stockholm. Shareholders may also 
cast postal votes electronically using BankID verifi cation on 
 Scandic’s website at www.scandichotelsgroup.com. Shareholders 
may not add special instructions or conditions to their postal vote. 

If this occurs, the vote (meaning the postal vote in its entirety) is 
invalid. Further instructions and conditions are provided on the 
postal voting form. If a shareholder casts their postal vote by 
proxy, a written and dated power of attorney must be attached. 
A power of attorney template is available on Scandic’s website at 
www.scandichotelsgroup.com. If the shareholder is a legal entity, 
a certifi cate of registration or other authorization documents must 
be attached to the form. If a shareholder has cast a postal vote and 
thereafter participates in the AGM in person or by proxy, the postal 
vote will remain valid to the extent that the shareholder does not 
participate in a vote during the meeting or otherwise revokes the 
postal vote cast. If, during the meeting, the shareholder chooses 
to participate in a vote, the vote cast will replace the previously 
 submitted postal vote on that particular item. 

Notice convening the AGM
The AGM is convened through a notice on the company’s website 
and an announcement in the Swedish Offi  cial Gazette (Post- och 
Inrikes Tidningar). Any documents that are to be presented at the 
AGM will be made available on the company’s website at least 
three weeks prior to the AGM. 

Financial calendar 2026 
 ⦁ Interim Report January – March 2026, April 22, 2026 
 ⦁ Annual General Meeting, May 5, 2026
 ⦁ Interim Report January – June 2026, July 15, 2026 
 ⦁ Interim Report January – September 2026, October 28, 2026 

Scandic Hotels Group
Box 6197
SE-102 33 Stockholm 
ir@scandichotels.com 
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