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KEY HIGHLIGHTS

Hospitality Revenue increased by 99% Q-o-Q (32% like-for-like), while 
Hospitality EBITDA increased by 72% Q-o-Q (17% like-for-like)
 Hospitality revenue in Q2 2024 reached AED 448 million, a 99% increase from AED 225 million in Q2 2023, and a 

32% like-for-like increase from pro forma(1) revenue of AED 339 million in Q2 2023.

 Hospitality EBITDA in Q2 2024 reached AED 159 million, a 72% increase from AED 92 million in Q2 2023, and a 

17% like-for-like increase from pro forma(1) EBITDA of AED 135 million in Q2 2023.

Strong Revenue and EBITDA Growth for Pacha Properties in Q2 2024
 Total Revenue of AED 139 million, up 23% from AED 113 million in Q2 2023 

 Total EBITDA of AED 50 million, up 19% from AED 42 million in Q2 2023

 EATertainment revenue increased by 28% to AED 105 million from AED 82 million in Q2 2023

FIVE LUXE Starts Strong with Impressive Financial Performance and 
High Guest Ratings
 Revenue of AED 78 million and EBITDA of AED 20 million in first operational quarter, Q2 2024
 Outstanding guest ratings with an average score of 9.4 on Booking.com from over 3,000 reviews, and an 

average occupancy rate of 76%

Note: (1) Pro forma statement of Profit or Loss includes the effect of acquisition of Universo Pacha S.A as if the business combination was effective for three months ended June 2023.
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FINANCIAL HIGHLIGHTS

Note: (1) Consolidated Senior Secured Net Leverage Ratio refers to Net Senior Secured Indebtedness divided by EBITDA or proforma EBITDA, as applicable. Net Senior Secured Indebtedness comprises current and non-current commercial borrowings less cash and cash equivalents and bank 
deposits. (2) Consolidated Net Leverage Ratio comprises total current and non-current of each of commercial borrowings, lease liabilities and fixed portion of finance liabilities less cash and cash equivalents and bank deposits.
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BOND AND RCF COVENANTS

CONSOLIDATED NET LEVERAGE RATIO
Bond Covenant (AED ‘000s)

Total Borrowings 1,451,332

IFRS 9 – Fixed Obligation 346,706

IFRS 16 – Leases 190,410

Less Cash and Cash Equivalents (611,651)

NET INDEBTEDNESS (A) 1,376,797

PROFORMA CONSOLIDATED EBITDA (B) 752,402

CONSOLIDATED NET LEVERAGE RATIO (A/B) 1.83x

PRIORITY DEBT
Incurrence Test                                  (AED ‘000s)

Swiss Borrowings (non guarantor) 138,995

Chioro Borrowings (non guarantor) 140,673

Pacha Leases (non guarantor) 75,370

Swiss Leases (non guarantor) 44,888

TOTAL PRIORITY DEBT (A) 399,926

Total Assets 10,735,193

TOTAL ASSETS (B) 10,735,193

PRIORITY DEBT/TOTAL ASSETS (A/B) 3.73%

≤3.5x ≤5.0% (of Net Assets)

CONSOLIDATED SENIOR SECURED NET LEVERAGE RATIO
Bond Covenant (AED ‘000s)

Total Borrowings 1,451,332

Less Cash and Cash Equivalents (611,651)

NET SENIOR SECURED INDEBTEDNESS (A) 839,681

PROFORMA CONSOLIDATED EBITDA (B) 752,402

CONSOLIDATED SENIOR SECURED NET LEVERAGE RATIO (A/B) 1.12x

≤2.5x
NET DEBT TO ADJUSTED EBITDA
RCF Covenant                                                                                                        (AED ‘000s)

Total Borrowings 1,451,332

Less Cash and Cash Equivalents (611,651)

NET DEBT (A) 839,681

EBITDA 752,402

Less IFRS 16 Lease Payments (47,206)

Less Interest on Finance Liabilities (108,010)

ADJUSTED EBITDA (B) 597,186

NET DEBT TO ADJUSTED EBITDA (A/B) 1.41x

≤3.5x
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SEGMENT-WISE PERFORMANCE

TOTAL After Adjustment Of Corporate Expenses
(AED'000)

Q2 2024 Q2 2023 %Growth YTD Jun 2024 YTD Jun 2023 %Growth

TOTAL REVENUE 545,771 401,375 36% 900,987 807,795 12%

TOTAL EBITDA 186,017 166,167 12% 310,875 335,299 -7%

HOSPITALITY SEGMENT
(AED'000)

Q2 2024 Q2 2023 %Growth YTD Jun 2024 YTD Jun 2023 %Growth Q2 2024 Q2 2023 %Growth

HOSPITALITY REVENUE 448,175 224,737 99% 708,732 463,263 53% 448,175 339,367 32%

HOSPITALITY EBITDA 158,503 92,148 72% 250,260 188,844 33% 158,503 135,111 17%

REAL ESTATE DEVELOPMENT SEGMENT
(AED'000)

Q2 2024 Q2 2023 %Growth YTD Jun 2024 YTD Jun 2023 %Growth

DEVELOPMENT REVENUE 97,596 176,638 -45% 192,255 344,532 -44%

DEVELOPMENT EBITDA 38,195 87,843 -57% 80,554 172,550 -53%

Proforma(1)

Note: (1) Pro forma statement of Profit or Loss includes the effect of acquisition of Universo Pacha S.A as if the business combination was effective for three months ended June 2023.
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PROPERTY-WISE PERFORMANCE

FIVE Palm Jumeirah

Q2
2024

Q2
2023

YTD JUNE 
2024

YTD JUNE 
2023

Available Rooms 43,225 43,225 86,450 85,975

Occupied Rooms 37,627 39,018 76,470 78,298

Occupancy % 87% 90% 88% 91%

A.R.R. (AED) 1,028 1,296 1,381 1,473

RevPAR (AED) 1,051 1,170 1,222 1,341

Number of Covers 269,657 278,949 563,488 557,913

Average Check (AED) 331 300 317 305

(A
ED

'0
00

)

TOTAL REVENUE 157,689 154,927 332,122 323,814

Rooms Revenue 46,057 50,187 106,216 114,951

Holiday Home Revenue 15,696 12,471 33,616 24,171

EATertainment Revenue 59,799 53,048 116,708 107,225

F&B Revenue 29,404 30,482 62,148 62,575

Other Revenue 6,733 8,739 13,434 14,891

Hotel EBITDA(1) 69,643 75,264 148,456 157,956

FIVE Jumeirah Village

Note: (1) Hotel EBITDA is defined as EBITDA before allocation of management incentives to respective hotels.

Q2
2024

Q2
2023

YTD JUNE 
2024

YTD JUNE 
2023

Available Rooms 39,855 40,057 79,622 79,683

Occupied Rooms 36,894 36,096 74,120 72,902

Occupancy % 93% 90% 93% 91%

A.R.R. (AED) 762 743 855 831

RevPAR (AED) 705 669 796 760

Number of Covers 130,273 116,816 259,099 232,447

Average Check (AED) 171 176 165 173

(A
ED

'0
00

)

TOTAL REVENUE 51,938 48,842 109,682 103,779

Rooms Revenue 28,157 26,805 63,418 60,546

EATertainment Revenue 5,547 4,249 9,466 8,936

F&B Revenue 16,677 16,346 33,258 31,288

Other Revenue 1,557 1,442 3,541 3,009

Hotel EBITDA(1) 19,649 18,120 44,441 41,587
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PROPERTY-WISE PERFORMANCE

FIVE LUXEFIVE Zurich

Q2
2024

Q2
2023

YTD JUNE 
2024

YTD JUNE 
2023

Available Rooms 13,559 13,559 27,118 22,381

Occupied Rooms 9,793 8,161 17,389 13,070

Occupancy % 72% 60% 64% 58%

A.R.R. (AED) 1,320 1,351 1,229 1,326

RevPAR (AED) 954 813 788 774

Number of Covers 30,125 30,978 56,801 53,816

Average Check (AED) 249 295 256 308

(A
ED

'0
00

)

TOTAL REVENUE 21,441 20,848 37,748 35,892

Rooms Revenue 12,931 11,203 21,372 17,506

EATertainment Revenue 2,643 3,512 5,828 6,931

F&B Revenue 4,863 5,833 8,694 9,833

Other Revenue 1,004 300 1,854 1,621

Hotel EBITDA(1) 2,254 1,951 2,044 (3,107)

Q2
2024

Available Rooms(2) 35,619

Occupied Rooms(2) 27,185

Occupancy % 76%

A.R.R. (AED) 1306

RevPAR (AED) 996

Number of Covers 149,124

Average Check (AED) 263

(A
ED

'0
00

)

TOTAL REVENUE 77,986

Rooms Revenue 19,234

Holiday Home Revenue 16,258

EATertainment Revenue 11,521

F&B Revenue 27,684

Other Revenue 3,290

Hotel EBITDA(1) 19,704

Note: FX of 4.0601 AED/CHF for all time periods. (1) Hotel EBITDA is defined as EBITDA before allocation of management incentives to respective hotels. (2) including Holiday Homes
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Q2
2024

No. of Parties 58

Avg. Rev/party (AED ‘000) 1,609

No. of Guests 177,608

Avg. Guests/party 3,062

Avg. Spend (AED) 524

PROPERTY-WISE PERFORMANCE

Q2
2024

No. of Days Open 91

ADR (AED) 701

Occupancy (%) 74%

RevPAR (AED) 503

The Pacha Group

Q2 2024 Q2 2023
(Pro forma)

(A
ED

'0
00

)

TOTAL REVENUE 139,120 113,080

Rooms Revenue 13,431 14,501

EATertainment Revenue 105,240 81,984

F&B Revenue 9,911 9,026

Other Revenue 10,538 7,570

EBITDA(1) 50,483        42,382

Q2
2024

No. of Days Open 72

ADR (AED) 1,441

Occupancy (%) 67%

RevPAR (AED) 959

No. of Parties 4

Avg. Rev/party (AED '000) 2,429

Pacha Nightclub Destino Ibiza El Hotel Pacha

Note: FX of 3.9534 AED/EUR for all time periods (1) EBITDA before allocation of management incentives 
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PACHA: EQUITABLE WEALTH DISTRIBUTION AND EMPLOYEE FOCUS

10% service charge (introduced after acquisition): Not included in reported revenue
implying that the actual revenue increase is even higher than reported

YTD June 2024
(AED ‘000)

YTD June 2023
(AED ‘000)

Growth %Growth

Revenues 149,431 123,286 26,145 21%

Service Charge 8,117
-

8,117 

Revenue Incl. Service Charge 157,548 123,286 34,262 28%

These funds are earmarked for employee
incentives and bonuses reflecting the
Company’s commitment to social
responsibility & equitable wealth
distribution, thereby strengthening
employee retention and stability going
forward.

PACHA NIGHTCLUB DESTINO IBIZA

YTD JUNE 
2024

YTD JUNE 
2023 %Growth

Housekeeping 4,040 225 1,693%

Events Manager 6,681 1,095 510%

Pool manager 8,037 2,293 251%

YTD JUNE 
2024

YTD JUNE 
2023 %Growth

Bartender 7,084 1,265 460%

Housekeeping 2,412 - -

Lights & Sound 11,374 - -

Note: FX of 3.9534 AED/EUR for all time periods

Examples fromExamples from

The Pacha Group
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Q2 2024
(AED '000 Unaudited)

Q2 2023
(AED’000 Unaudited)

Variance
(AED '000)

% Variance

REVENUE 545,771 401,375 144,396 36%

Hospitality 448,175 224,737 223,438 99%

Real Estate Development 97,596 176,638 (79,042) -45%

COST OF SALES (272,641) (165,380) (107,261) 65%

Hospitality (217,529) (91,229) (126,300) 138%

Real Estate Development (55,112) (74,151) 19,039 -26%

DEPRECIATION (76,913) (49,927) (26,986) 54%

GROSS PROFIT 196,217 186,068 10,149 5%

General And Administrative Expenses (74,612) (48,712) (25,900) 53%

Selling And Marketing Expenses (30,589) (21,936) (8,653) 39%

Other Income 7,202 820 6,382 778%

OPERATING PROFIT 98,218 116,240 (18,022) -16%

Finance Income 4,275 7,796 (3,521) -45%

Finance Cost (42,577) (32,146) (10,431) 32%

Finance Cost - Net (38,302) (24,350) (13,952) 57%

PROFIT FOR THE PERIOD BEFORE TAX 59,916 91,890 (31,974) -35%

Income Tax Expense (19,090) - (19,090)

PROFIT FOR THE PERIOD AFTER TAX 40,826 91,890 (51,064) -56%

EBITDA 186,017 166,167 19,850 12%

CONSOLIDATED STATEMENT OF PROFIT AND LOSS (Q2 2024 VS Q2 2023)
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YTD JUN 2024
(AED '000 Unaudited)

YTD JUN 2023
(AED’000 Unaudited)

Variance
(AED '000)

% Variance

REVENUE 900,987 807,795 93,192 12%

Hospitality 708,732 463,263 245,469 53%

Real Estate Development 192,255 344,532 (152,277) -44%

COST OF SALES (434,964) (324,531) (110,433) 34%

Hospitality (334,631) (183,795) (150,836) 82%

Real Estate Development (100,333) (140,736) 40,403 -29%

DEPRECIATION (137,657) (103,360) (34,297) 33%

GROSS PROFIT 328,366 379,904 (51,538) -14%

General And Administrative Expenses (154,960) (100,813) (54,147) 54%

Selling And Marketing Expenses (50,848) (49,091) (1,757) 4%

Other Income 15,177 1,939 13,238 683%

OPERATING PROFIT 137,735 231,939 (94,204) -41%

Finance Income 9,499 12,643 (3,144) -25%

Finance Cost (95,381) (58,624) (36,757) 63%

Finance Cost - Net (85,882) (45,981) (39,901) 87%

-

PROFIT FOR THE PERIOD BEFORE TAX 51,853 185,958 (134,105) -72%

Income Tax Expense (14,748) - (14,748)

PROFIT FOR THE PERIOD AFTER TAX 37,105 185,958 (148,853) -80%

EBITDA 310,875 335,299 (24,424) -7%

CONSOLIDATED STATEMENT OF PROFIT AND LOSS (YTD JUN 2024 VS YTD JUN 2023)
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ASSETS
30th Jun 2024

Unaudited (AED '000)
31st Dec 2023

Audited (AED ’000)
Variance

(AED '000)
% Variance

Property and equipment 8,440,966 8,299,985 140,981 2%

Right-of-use assets 177,371 251,363 (73,992) -29%

Intangible assets 892,042 892,366 (323) 0%

Trade and other receivables 460,928 571,335 (110,407) -19%

Cash and cash equivalents 396,304 613,779 (217,475) -35%

Bank Deposits 215,347 117,962 97,385 83%

Other assets 152,235 85,743 66,492 78%

TOTAL ASSETS 10,735,193 10,832,533 (97,339) -1%

EQUITY & LIABILITIES
EQUITY
Capital 252,913 252,913 - 0%

Revaluation reserve 4,874,240 4,855,611 18,629 0%

Retained earnings 1,214,804 1,166,075 48,729 4%

Others 56,766 114,764 (57,998) -51%

TOTAL EQUITY 6,398,723 6,389,363 9,360 0%

LIABILITIES
Lease liabilities 190,410 259,357 (68,947) -27%

Trade and other payables 405,798 800,529 (394,731) -49%

Borrowings 1,451,332 1,623,024 (171,692) -11%

Retention payables 40,265 37,338 2,928 8%

Contract liabilities 135,587 214,578 (78,991) -37%

Deferred tax liabilities 255,066 264,267 (9,201) -3%

Finance liabilities 994,592 692,457 302,135 44%

Deferred gain 825,283 522,214 303,069 58%

Other liabilities 38,137 29,406 8,731 30%

TOTAL LIABILITIES 4,336,470 4,443,170 (106,699) -2%

TOTAL EQUITY & LIABILITIES 10,735,193 10,832,533 (97,339) -1%

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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This presentation (the “Presentation”) has been prepared by FIVE Holdings (BVI) Limited and its subsidiaries (together referred to as the “Group”) solely for informational purposes 
and has not been independently verified. It does not purport to be a comprehensive overview of the Group or contain all information necessary to evaluate an investment in the 
Group. As this Presentation only contains general, summary and selected information about the Group, it may omit material information about the Group and is not a complete 
description of the Group’s business and the risks relating to it. Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future. 

This Presentation may not be reproduced, transmitted or distributed to any person or published, in whole or in part, for any purpose. This Presentation does not constitute or form 
part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Group in any jurisdiction or an inducement to enter 
into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or 
investment decision whatsoever.

Neither the Group nor any of its directors, officers, employees or advisors, nor any other person makes any representation or warranty, express or implied, as to, and accordingly no 
reliance should be placed on, the fairness, accuracy or completeness of the information contained in the Presentation or of the views given or implied. Neither the Group nor any of its 
directors, officers, employees or advisors nor any other person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, 
from any use of or reliance on any information contained in or omitted from or otherwise arising in connection with this Presentation. It should be noted that certain financial 
information relating to the Group contained in this document has not been audited and in some cases is based on management information and estimates.

This Presentation includes forward-looking statements. These forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or 
performance, and underlying assumptions and other statements, which are other than statements of historical facts. The words “believe,” “expect,” “anticipate,” “intends,” “estimate,” 
“forecast,” “project,” “will,” “may,” “should” and similar expressions identify forward-looking statements. Forward-looking statements include statements regarding: strategies, outlook 
and growth prospects; future plans and potential for future growth; liquidity, capital resources and capital expenditures; growth in demand for products; economic outlook and 
industry trends; developments of markets; the impact of regulatory initiatives; and the strength of competitors.

The forward-looking statements in this Presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including, without limitation, 
management's examination of historical operating trends, data contained in the Group’s records and other data available from third parties. Although the Group believes that these 
assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are 
beyond its control, and the Group may not achieve or accomplish these expectations, beliefs or projections. Neither the Group, nor any of its members, directors, officers, agents, 
employees or advisers intend or have any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained in this Presentation. The 
information and opinions contained herein are provided as at the date of this Presentation and are subject to change without notice.

Certain data in this Presentation has been rounded. As a result of such rounding, the totals of data prescribed in this Presentation may vary slightly from the arithmetic total of such 
data.

DISCLAIMER
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