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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 of 

Companies. 

 
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; 

 

IFP Marine Holdings (C 106398); 

 
The Guarantors, namely International 

Fender Providers Ltd (C 69877), providing 

ship-to-ship and mooring master services 

in Malta, Augusta, Greece and Spain; and 

Endo Properties Ltd (C 13033), owning a  

number of properties in Malta which are 

currently valued at € 10.4 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 

Sirocco Maritime Ltd (a company 

incorporated in Cyprus with registration 

number HE 419463), Endo Levante Maritime 

Ltd (C 93341), Endo Tailwind Maritime Ltd (C 

93340), Endo Gregale Maritime Ltd (C 

104645) and Endo Ostro Maritime Ltd (C 

107043). 
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The objective of the Endo Group of 

Companies is to acquire, finance, 

manage and charter commercial 

vessels, in addition to providing ship-

to-ship and mooring master services. 

 

During the year under review the Group 

acquired two new vessels, namely Endo 

Ponente acquired In June 2023 and 

operating under the company Endo 

Tailwind Maritime Ltd, and Endo 

Gregalea acquired in October 2023 and 

operating under the company Endo 

Gregale Maritime Ltd, both replacing 

vessel Endo Breeze which was sold in 

December 2022. 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Endo Tankers Ltd, through its subsidiary 

companies, has a fleet of 5 vessels 

consisting of MT Mumtaz (acquired in 

October 2018) owned by Endo One 

Maritime Ltd, MT Endo Sirocco (acquired in 

September 2020) owned by Endo Sirocco 

Maritime Ltd, MT Endo Levante (acquired in 

June 2022) owned by Endo Levante 

Maritime Ltd, and the recently acquired 

vessels Endo Ponente and Endo Gregale. 

Through its subsidiary, Intership 

Management Ltd, it also provides ship 

management services to 3 of its 5 vessels, 

namely MT Mumtaz, MT Endo Sirocco and 

MT Endo Levante.
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Performance 
Review 

 
 
 

The Endo Group of Companies generated a total revenue of €9,919,072 during 2023 

(2022: €12,518,293), a decrease of 21% from previous year. Earnings before interest, 
tax, depreciation and amortization (EBITDA) amounted to €1,301,463 in 2023 (2022: 

EBITDA of €3,746,166). This reduction in both revenue and EBITDA was expected since 
the two new vessels acquired during 2023, replacing vessel Endo Breeze which was sold 
in December 2022, started operating in June 2023 and October 2023 respectively, thus 

not generating a full-year revenue. The two new vessels contributed towards an additional 
turnover of €3,225,723, whilst the decrease in revenue following the sale of Endo Breeze 

(which operated for a full year in 2022) amounted to €4,370,041. Had the new vessels 
been in operation for a full year, these would have generated an additional turnover of 
€9,282,807. 

 
Moreover, during 2023 the group also incurred additional expenses in repairs, 

maintenance and installation of a ballast water treatment system on one of its vessels, 
which took longer than expected and therefore resulted in additional costs and loss of 
revenue. 

 

Other comprehensive income during the year under review amounted to €2,498,508 

(2022: €2,701,373), which is mainly due to an increase in the revaluation of its vessels 

as well as an increase in translation reserve. This resulted in a total comprehensive 

income for the year of €880,088 (2022: €6,184,742). 

 

The total equity of the Endo Group of Companies as at year-end amounted to €18,715,466 

(2022: €18,235,378), reflecting a decrease in retained earnings of €1,820,873, an 

increase in the revaluation reserve of €1,975,447 and an increase in translation reserve 

of €325,474, as compared to 2022. The increase 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. As mentioned further above, with the new vessels operating for a full 

year during 2024, the group is expecting a considerable increase in its turnover.
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Consolidated 
Statement of 
Comprehensive 
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 YEAR TO 

31/12/2023 

AUDITED 

YEAR TO 

31/12/2022 

AUDITED 

 € € 

Revenue 9,919,072 12,518,293 

Direct costs (7,095,286) (7,456,613) 

Gross profit 2,823,786 5,061,680 

Administrative expenses (1,774,567) (1,387,446) 

Other operating income 252,244 71,932 

 
EBITDA 

 
1,301,463 

 
3,746,166 

Depreciation & amortisation 

Gain on disposal of property, plant & equipment 

(1,488,677) 

- 

(2,444,253) 

2,852,659 

EBIT / Operating Profit (187,214) 4,154,572 

Revaluation of investment property - 200,000 

Finance income 169,225 88,196 

Finance costs (1,490,190) (906,684) 

Profit before taxation (1,508,179) 3,536,084 

Income tax (110,241) (52,715) 

Profit for the year (1,618,420) 3,483,369 

   

Other comprehensive income/(expense):   

Movement in revaluation of property, plant and equipment 2,034,588 2,154,460 

Income tax effect 138,446 (142,166) 

Movement in foreign currency translation reserve 325,474 689,079 

Total comprehensive income 880,088 6,184,742 



 

 
 


































































































