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CEO & DEPUTY CHAIRMAN, MICHAEL WARRINGTON WITH CEO DESIGNATE, KENNETH ABELA

Å EXCEPTIONAL FINANCIAL PERFORMANCE: OVERALL 
INCREASE OF 67% IN GROUP REVENUE RESULTING IN AN 
GROUP EBITDA GROWTH OF 223% OVER PREVIOUS YEAR

Å HOTELS SURPASS EXPECTATIONS: AX HOTELS 
OUTPERFORMED PROJECTIONS, DRIVEN BY A STRONG 
TOURISM SEASON AND ENHANCED OPERATIONAL 
EFFICIENCIES

Å STEADY GROWTH IN CARE DIVISION: AX CARE CONTINUES 
TO SHOW CONSISTENT, INCREMENTAL GROWTH, 
MAINTAINING HIGH OCCUPANCY RATES

Å CONSTRUCTION SECURES KEY CONTRACTS: AX 
CONSTRUCTION EXPANDED ITS PORTFOLIO BY 
SECURING MAJOR THIRD -PARTY CONTRACTS, 
STRENGTHENING ITS MARKET POSITION

Å AX REAL ESTATE EXCEEDS EXPECTATIONS: THE DIVISION 
CONTINUES TO DELIVER STRONG RESULTS, WITH 
INCREASED TURNOVER. THE FLEXIBLE OPERATING 
MODEL IS PROVING SUCCESSFUL, ALLOWING AX REAL 
ESTATE TO CAPITALIZE ON THE BOOMING HOTEL 
BUSINESS

PERFORMANCE
HIGHLIGHTS

¦MñĆuÿñẏ >oĆé>o ROSSELLI ṾAX PRIVILEGE

AX ODYCY HOTEL PHYSIOTHERAPY AT REVIVE
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FY 2024
EUR

FY 2023
EUR

Revenue 83,343,606 49,865,256

Operating charges (59,310,487) (42,419,915) 
EBITDA 24,033,119 7,445,341

Depreciation (10,077,922) (9,337,751)

Share of results of associates and joint ventures 2,104,953 975,602

Finance costs (7,770,523) (6,003,519)

(Loss)/gain on revaluation of investment properties (2,477,613) 103,161

Profit/(loss) before taxation 5,812,014 (6,817,166)
Taxation (744,664) 2,995,582

Profit/(loss) for the year 5,067,350 (3,821,584)

Other comprehensive income net of tax 5,753,886 847,653

Total comprehensive income/(loss) 10,821,236 (2,973,931)

EBITDA MARGIN % 28.8% 14.8%

INTEREST COVER 3.09x 1.24x

GROUP 
PROFIT AND LOSS 
STATEMENT 
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FY 2024 FY 2023

Total Assets ặ ᶳᶯᶱɃ ặ ᶲᶵᶲɃ 

Total Liabilities ặ ᶰᶴᶲɃ ặ ᶰᶱᶮɃ 

Net Assets ặ ᶰᶲᶷɃ ặ ᶰᶲᶲɃ 

Gearing 43.3% 40.7%

ROE 9.7% 3.1%

ROCE 5.5% 1.9%

Free Cash Flow (ặ18m) (ặ ᶳmɲ)

GROUP 
PERFORMANCE
OVERVIEW

FINANCIAL YEAR 2024 
PERFORMANCE REVIEW 
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HOSPITALITY
DIVISION



ÅAX HOTELS EXCEEDED BUDGETED PERFORMANCE 
ṾAN IMPROVEMENT OF EUR 6.8M (13%) OVER 
BUDGET 

ÅPRIMARILY DRIVEN BY THE PERFORMANCE OF THE 
FIRST FULL YEAR OF AX ODYCY

ÅSTRONG RATINGS ON ONLINE PLATFORMS

ÅPREPARATIONS FOR ENTRY IN THE WELLNESS 
MARKET WITH VERDALA WELLNESS HOTEL

ÅIN ADDITION TO INVESTING IN OUR PROPERTIES, 
WE CONTINUALLY INVEST IN OUR PEOPLE

ÅCOMMITMENT TOWARDS SUSTAINABLE PRACTICES 
ṾFIRST IN MALTA TO ACHIEVE GSTC CERTIFICATION

ÅCONTINUOUS INVESTMENT IN TECHNOLOGY -
UPGRADED PMS AND POS ACROSS ALL OUR 
HOTELS AND MAXIE, AN AI ṾPOWERED CHATBOT CRAFTING DRINKS AT OVER 

GRAIN, VALLETTA
WEDDING FAIR,
AX HOTELS, SLIEMA

AX ODYCY DESTINATION



ÅAX ODYCY HOTEL HAS BEEN ESTABLISHED AS THE 
LEADING HOTEL IN THE NORTH OF MALTA

ÅFULL YEAR OF OPERATION HAS DELIVERED 
EXCEPTIONAL RESULTS WITH OCCUPANCY & RATES 
EXCEEDING TARGETS

Å!Ĥ ÃEĥ>ĥẏñ fÃÃE !¸E =MĞMé!gM >Ã¸>Mæÿñ o!ĞM 
NOT ONLY ATTRACTED A LOYAL CUSTOMER BASE 
BUT GENERATED IMPRESSIVE RETURNS

ÅFOCUS ON GUEST EXPERIENCE ṾRATINGS ON 
ONLINE PLATFORMS REMAINS EXCEPTIONALLY HIGH

ÅAX ODYCY HOTEL ACHIEVED MULTIPLE AWARDS Ṿ

ÅTRAVELLER REVIEW AWARD 2024, 

Åÿéuæ!EĞuñÃé ÿé!ĞM¬¬Méñẏ >oÃu>M !ğ!éE fÃé ᶰᶮᶰᶲṞ 

Å INTERIOR ARCHITECTURE AWARD FOR HOSPITALITY AND 
TOURISM PROJECTS AWARD AT THE 2023 MASP

|  QAWRA

WINE & DINE EVENT - MINOA LOBBY ṾAX ODYCY HOTEL

AX ODYCY HOTEL LIDO



ÅDESPITE INCREASING COMPETITION IN SLIEMA AREA, BOTH 
HOTELS EXPERIENCED A GROWTH IN REVENUE WITH HIGHER 
OCCUPANCY AND ROOM RATES

ÅTHE SLIEMA HOTELS WERE THE FIRST HOTELS IN MALTA 
CERTIFIED BY THE GLOBAL SUSTAINABLE TOURISM COUNCIL 
(GSTC)

ÅTHE TEMPTASIAN RESTAURANT RECEIVED THE BEST HOTEL 
RESTAURANT AWARD AT THE MALTA CULINARY AWARDS 2024

ÅFOCUSED ON STAFF DEVELOPMENT AND AN INCLUSIVE 
CULTURE THROUGH STAFF RECOGNITION PROGRAMMES

ÅREPLACEMENT OF WI -FI INFRASTRUCTURE ENHANCING GUEST 
EXPERIENCE

ÅPLANNED REFURBISHMENT OF AX THE PALACE IN 2026 TO 
MAINTAIN GROWTH AND COMPETITIVE ADVANTAGE

|  SLIEMA

ROOM UPGRADES, 
AX THE VICTORIA HOTEL

MALTA KULINARJA COMPETITION, 2024

GSTC CERTIFICATION



|  VALLETTA

ÅAX THE ST. JOHN HOTEL AND ROSSELLI ṾAX PRIVILEGE 
ACHIEVED HIGHER OCCUPANCIES AND ROOM RATES 
WHEN COMPARED TO BUDGET

ÅROSSELLI ṾAX PRIVILEGE HAS NOW BEEN ESTABLISHED 
AS A LEADING LUXURY HOTEL IN MALTA

ÅWE CONTINUE INVESTING IN OUR PROPERTIES Ṿ
INCORPORATED A GYM AND ENHANCED OVER GRAIN 
CONCEPT

ÅVARIOUS ACHIEVEMENTS: 

ÅROSSELLI ṾAX PRIVILEGE CLASSIFIED AS 
FORBES RECOMMENDED HOTEL

ÅUNDER GRAIN ṾRETAINED THE MICHELIN 
STAR AND RECEIVED 3 FORKS FROM FORBES

ÅGRAIN STREET ṾRETAINED ITS BIB 
GOURMAND RATING

UNDER GRAIN SIGNATURE 
DISHES

INTERNAL COURTYARD, ROSSELLI ṾAX PRIVILEGE

UNDER GRAIN TEAM



|  RABAT

ÅFOCUS ON WELLNESS FEATURING 46 ROOMS, INCLUDING 
PENTHOUSES AND DESIGNER SUITES, WITH TOP -TIER 
WELLNESS AMENITIES INCLUDING AN INFINITY POOL, 
MEDITATION ZONE, HAMMAM, SALT CAVE, INFRARED SAUNA 
AND MORE

ÅTHE VERDALA SPA COMPRISES OF A 1,500 -SQUARE -METRE 
WELLNESS AREA OFFERING A MIX OF ADVANCED THERAPIES, 
HOLISTIC PRACTICES, AND NON -INVASIVE TREATMENTS

ÅENHANCED WELLNESS THROUGH DINING MENUS FOCUSED 
ON USING LOCAL, SEASONAL INGREDIENTS, BLENDING 
NOURISHMENT AND LUXURY

ÅMARKETING STRATEGIES SET TO ATTRACT WELLNESS 
TOURISTS AND RETREAT GROUPS, FOCUSING ON THE US, UK, 
AND OTHER KEY MARKETS

JUNIOR SUITE,
VERDALA WELLNESS HOTEL

LOBBY, VERDALA WELLNESS HOTEL

THE GRIFFIN BRASSERIE,
VERDALA WELLNESS HOTEL



OCCUPANCY 2020 2021 2022 2023 2024

The Palace 44% 45% 72% 91% 95%

The Victoria 34% 26% 79% 88% 94%

AX Odycy 35% 33% - 47% 81%

The Sunny Coast 44% 26% 69% 75% 76%

The Saint John 33% 29% 81% 83% 86%

Rosselli 28% 25% 33% 57% 64%

ADR 2020 2021 2022 2023 2024

The Palace ặ ᶷᶮ ặ ᶯᶯᶱ ặ ᶯᶱᶳ ặᶯᶲᶯ ặᶯᶱᶱ

The Victoria ặ ᶵᶳ ặ ᶯᶮᶯ ặᶷᶲ ặᶯᶮᶰ ặᶯᶮᶴ

AX Odycy ặ ᶲᶱ ặ ᶵᶴ - ặᶯᶰᶴ ặᶯᶯᶰ

The Sunny Coast ặ ᶴᶵ ặ ᶷᶳ ặ ᶷᶰ ặᶷᶶ ặᶯᶮᶰ

The Saint John ặ ᶯᶮᶱ ặ ᶯᶱᶷ ặ ᶯᶱᶶ ặᶯᶳᶴ ặᶯᶴᶰ

Rosselli ặ ᶯᶴᶲ ặ ᶯᶶᶱ ặ ᶰᶲᶱ ặᶰᶳᶯ ặᶰᶳᶶ

HOTELS
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2020 2021 2022 2023 2024
Sliema Hotels 6,536 6,943 14,241 17,245 18,678
Qawra Hotels 7,488 5,786 5,319 14,853 37,596
Valletta Hotels 1,355 1,467 3,232 4,430 5,027
Total Turnover 15,379 14,196 22,792 37,379 61,301
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HEALTHCARE
DIVISION



ÅPRIORITISING THE WELL BEING OF OUR 
RESIDENTS WITH AN ACTIVE CALENDAR OF 
EVENTS

ÅCOMMUNITY PARTNERSHIPS: COLLABORATED 
WITH ARTHRITIS AND RHEUMATISM 
ASSOCIATION MALTA AND THE DEMENTIA 
ASSOCIATION

ÅSAFETY AND WELLNESS: LAUNCHED A FALLS 
PREVENTION PROGRAMME AT REVIVE

FRIENDSHIPS FLOURISHING AT HILLTOP GARDENS, NAXXAR


