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Directors’ 
Report 

The attached consolidated 
statement of comprehensive 
income has been extracted from 
Endo Ventures Ltd consolidated 
audited financial statements 
for the year ending 31 December 
2020 and for its comparative 
period in 2019, and has been 
approved by the Board of 
Directors on 13 April 2021. The 
financial statements for year 
ended 31 December 2020 were 
audited by Grant Thornton, who 
have been appointed as auditors 
for Endo Ventures Group of 
Companies on 14 October 2020.
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Principal 
Activities 

Endo Ventures Ltd (the ‘Company’) was 
incorporated on 11 June 2018 under the 
terms of the Companies Act (Cap. 386 
of the laws of Malta). The Company was 
formed principally to serve as the ultimate 
holding company of the Endo Group.

The Endo Group consists of Endo Ventures 
Ltd (C 86730) as the parent company, 
and its direct and indirect subsidiaries, 
including:

Endo Finance plc (C 89481), the issuer of 
€13.5 million 4.5% Unsecured Bonds 2029;

The Guarantors, namely International 
Fender Providers Ltd (C 69877) and IFP 
International Fender Providers Ltd (a 
company registered under the laws of 
Cyprus with company registration number 
HE 348221), both providing ship-to-ship 
services in Malta, Augusta and Cyprus, 
and Endo Properties Ltd (C 13033), owning 
a number of properties in Malta currently 
valued at € 10.2 million; and

Endo Tankers Ltd (C 88663) and its sub-
group consisting of Intership Management 
Ltd (C 74524), Endo One Maritime Ltd (C 
88665), Endo Two Maritime Ltd (C 88666), 
Endo Three Maritime Ltd (C 88674), Endo 
Headwind Maritime Ltd (C 93341), and 
Endo Tailwind Maritime Ltd (C 93340). 

The objective of the Endo Group of 
Companies is to acquire, finance, manage 
and charter commercial vessels, in 
addition to providing ship-to-ship services.

Endo Tankers Ltd, through its subsidiary 
companies, now has a fleet of 3 vessels 
consisting of MT Mumtaz (acquired on 
31 October 2018) owned by Endo One 
Maritime Ltd, MT Endo Breeze (acquired on 
22 May 2019) owned by Endo Two Maritime 
Ltd, and MT Endo Sirocco (acquired on 09 
September 2020) owned by Endo Three 
Maritime Ltd.
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Performance 
Review

The Endo Group of Companies generated revenue of €9,820,180 during 2020, which 
is significantly better than revenue generated in 2019 of €5,544,637. This increase is 
mainly attributable to: 

Fendering revenues generated by International Fender Providers Ltd, which were 
132% higher than prior year; and Revenue from time charter of vessels, which 
increased by 76% from 2019, however comparison with prior year needs to be taken 
also into the context that time charter of MT Endo Breeze only started on 22 May 
2019 and Endo Sirocco was not yet acquired in 2019. 

Earnings before interest, tax, depreciation and amortisation (EBITDA) amounted to 
€3,152,652 in 2020 (2019: EBITDA of €2,134,772). Operating profit of the Endo Group 
of Companies in 2020 amounted to €1,846,783 (2019: €908,634), which is 103% 
better than previous year. The Group’s profit before taxation for the year amounted 
to €1,095,647, compared to €2,583,619 in 2019, however prior year’s profit before 
tax included a gain from revaluation of investment property of €2,236,957, whereas 
there were no revaluations in 2020. Therefore, if one had to remove the effect of the 
revaluation of investment property from prior year, the current year’s profit before 
tax was €748,985 (216%) better than prior year.

The total equity of the Endo Group of Companies as at year-end amounted to 
€11,565,800 (2019: €10,450,905), reflecting an increase in share capital of €763,043, 
and increase in retained earnings of €905,466, and a decrease in translation reserve 
of €553,614, as compared to prior year. The decrease in translation reserve is the 
result of unrealised foreign exchange adjustments.
 
The Endo Group of Companies’ activities are expected to remain consistent for the 
foreseeable future.
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Consolidated 
Statement of 
Comprehensive 
Income 
For the year ended 31 December 2020

YEAR TO
31/12/2020

AUDITED

YEAR TO
31/12/2019

AUDITED
€ €

Revenue 9,820,180 5,544,637

Direct costs (6,145,683) (2,758,918)

Gross profit 3,674,497 2,785,719

Administrative expenses (950,334) (659,785)

Other operating income 428,489 8,838

EBITDA 3,152,652 2,134,772

Depreciation & amortisation (1,305,869) (1,226,138)

EBIT / Operating Profit 1,846,783 908,634

Movement in revaluation of investment property - 2,236,957

Finance income 99,859

Finance costs (751,136) (661,831)

Profit before taxation 1,095,647 2,583,619

Income tax (90,181) (330,172)

Profit for the year 1,005,466 2,253,447

Other comprehensive income / (expense):

Movement in foreign currency translation reserve (553,614) 576

Total comprehensive income 451,852 2,254,023
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Consolidated Statement 
of Financial Position 
For the year ended 31 December 2020

YEAR TO
31/12/2020

AUDITED

YEAR TO
31/12/2019

AUDITED
€ €

ASSETS

Non-current assets

Investment property 4,800,000 4,800,000

Property, plant and equipment 18,879,201 18,375,265

Intangible assets 4,895 3,193

Long-term receivables 3,047,623 3,657,446

26,731,719 26,835,904

Current assets

Trade and other receivables 1,431,013 1,480,938

Current tax recoverable - 32,381

Cash and cash equivalents 2,638,955 3,102,607

4,069,968 4,615,926

Total assets 30,801,687 31,451,830

EQUITY AND LIABILITIES

Capital and reserves

Called up issued share capital 2,582,573 1,819,530

Translation reserve (559,207) (5,594)

Retained earnings 7,545,477 6,640,011

Revaluation reserve 1,996,957 1,996,957

11,565,800 10,450,904

Non-current liabilities

Debt securities in issue 13,259,887 13,229,872

Borrowings 1,262,762 1,418,377

Long-term payables 470,514 574,841

Deferred tax 863,902 901,769

15,857,065 16,124,859

Current liabilities

Short-term borrowings 1,788,421 2,279,219

Trade and other payables 1,568,407 2,596,848

Current tax liability 21,994 -

3,378,822 4,876,067

Total liabilities 19,235,887 21,000,926

Total equity and liabilities 30,801,687 31,451,830
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