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The following is a Company Announcement issued by Endo Finance p.l.c., a company registered under the 
laws of Malta with company registration number C 89481 and having its registered office at 10, Timber Wharf, 
Marsa MRS 1443, Malta (hereinafter the “Company”), pursuant to the Listing Rules issued by the Listing 
Authority. 
 
 
Quote 
 
 

Publication of Financial Analysis Summary 
 
 
The Company hereby announces that the updated Financial Analysis Summary dated today, 14th June 2021 is 
available for viewing below as an attachment to this announcement and at the Company’s registered office, and is also 
available for download from the Company’s website: https://www.endofinance.com/. 
 
 
Unquote 
 

 
____________________ 
Dr Luca Vella  
Company Secretary  
 
14th June 2021 
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The Directors  
Endo Finance p.l.c.,  
10, Timber Wharf, 
Marsa, MRS 1443, Malta  
 
14th June 2021  
 
 
Dear Sirs, 
 
In accordance with your instructions, and in line with the requirements of the Listing Authority Policies, we have compiled the 
Financial Analysis Summary (the “Analysis”) set out on the following pages and which is being forwarded to you together with 
this letter. 
  
The purpose of the financial analysis is that of summarising key financial data appertaining to Endo Finance p.l.c. (the “Issuer”), 
and International Fender Providers Ltd (C 69877), IFP International Fender Providers Ltd (HE 348221), Endo Properties Ltd (C 
13033) collectively (the “Guarantors”) and related companies within the group as explained in part 1 of the Analysis. The data 
is derived from various sources or is based on our own computations as follows:  
  
(a) Historical financial data for the three years ending 31 December 2018, 2019, and 2020 has been extracted from the audited 
financial statements of the Issuer and the Guarantors.  
  
(b) The forecast data for the financial year ending 31 December 2021 has been provided by management. 
  
(c) Our commentary on the Issuer and Guarantors’ results and financial position has been based on the explanations provided 
by management. 
  
(d) The ratios quoted in the Analysis have been computed by us applying the definitions set out in Part 4 of the Analysis. 
  
(e) The principal relevant market players listed in Part 3 of the document have been identified by management. Relevant 
financial data in respect of competitors has been extracted from public sources such as the web sites of the companies 
concerned or financial statements filed with the Registrar of Companies.  
  
The Analysis is meant to assist investors in the Issuer’s securities and potential investors by summarising the more important 
financial data of the Group. The Analysis does not contain all data that is relevant to investors or potential investors. The 
Analysis does not constitute an endorsement by our firm of any securities of the Issuer and should not be interpreted as a 
recommendation to invest in any of the Issuer’s securities. We shall not accept any liability for any loss or damage arising out 
of the use of the Analysis. As with all investments, potential investors are encouraged to seek professional advice before 
investing in the Issuer’s securities. 
 
Yours sincerely, 
 

 
 
_____________ 
Nick Calamatta 
Director 
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Part 1 -  Information about the Endo Group 
 

1.1 Issuer, Guarantors and Endo Group’s Subsidiaries Key Activities and Structure 
 

The current Endo Group structure is as follows: 

 

 
The “Endo Group” of companies consists of Endo Ventures Ltd being the “Parent” company of the Endo Group, the Issuer, the 

Guarantors, and Endo Tankers Ltd, which includes its subsidiaries Endo One Maritime Ltd, Endo Two Maritime Ltd, Endo Three 

Maritime Ltd, Endo Headwind Maritime Ltd, Endo Tailwind Maritime Ltd, Endo Sirocco Maritime Ltd and Intership Management 

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

ship-to-ship services.  

Endo Ventures Ltd, company registration number C 86730, was set up on 11 June 2018 and acts as the parent company of the 

Endo Group. The Parent’s ultimate beneficial owners are: Mr. Christopher Frendo (40% ownership), Mr. Nicholas Frendo (40% 

ownership), Mr. Fredrick Frendo (10% ownership) and Ms. Marianne Frendo (10% ownership). 

 

Endo Tankers Ltd (“Endo Tankers”), company registration number C 88663, was incorporated on 8 October 2018 and acts as a 

holding company of the “Endo Tankers Sub-Group”. The Endo Tankers Sub-Group is primarily involved in the acquisition, 

financing, management and chartering of commercial vessels. Endo One Maritime Ltd (“Endo One”), Endo Two Maritime Ltd 

(“Endo Two”), Endo Three Maritime Ltd (“Endo Three”), Endo Headwind Maritime Ltd, Endo Tailwind Maritime Ltd, Endo 

Sirocco Maritime Ltd and Intership Management Ltd are all wholly owned subsidiaries of Endo Tankers. 

The Issuer, Endo Finance plc, company registration number C 89481, is a limited liability company registered in Malta on 20 

November 2018. The Issuer is, except for one ordinary share, which is held by Christopher Frendo, and another ordinary share 

held by Nicholas Frendo, a wholly owned subsidiary of the Parent company of the Endo Group. The Issuer, which was set up 
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and established to act as a finance vehicle, has as at the date of this Analysis an authorised and issued share capital of €250,000 

divided into 250,000 ordinary shares of €1 each, all fully paid up. 

 

The Guarantors consist of International Fender Providers Ltd, IFP International Fender Providers Ltd and Endo Properties Ltd. 

International Fender Providers Ltd (“IFP Malta”), a wholly owned subsidiary of the Parent, is a private limited liability company 

incorporated and registered in Malta on 2 April 2015, with company registration number C 69877. The authorised and issued 

share capital of IFP Malta is €16,000 divided into 16,000 ordinary shares having a nominal value of €1 each, all fully paid up. 

The principal activity of IFP Malta is a ship-to-ship service provider with ship-to-ship bases in Malta, Augusta and Cyprus. It 

assists with the transfer of any cargo between any sized ships with all ship-to-ship operations carried out as per Oil Companies 

International Marine Forum (OCIMF) guidelines. As part of its service, IFP Malta also offers the hire of Yokohama fenders and 

hoses used for the transfer of cargo from one ship to another. 

 

IFP International Fender Providers Ltd (“IFP Cyprus”), a wholly owned subsidiary of IFP Malta, is a private limited liability 

company incorporated and registered in Cyprus on 26 October 2015, with company registration number HE 348221. IFP Cyprus 

has an authorised share capital of €2,000 divided into 2,000 ordinary shares of €1 each and an issued share capital of €1,000  

divided into 1,000 ordinary shares having a nominal value of €1 each, all fully paid up. IFP Cyprus carries out the same principal 

activity as IFP Malta and was incorporated to take over the ship-to-ship operations in Cyprus.  

 

Endo Properties Ltd (formerly P & C Ltd), a wholly owned subsidiary of the Parent, is a private limited liability company 

incorporated and registered in Malta on 28 August 1991, with company registration number C 13033. The authorised and 

issued share capital of Endo Properties Ltd (“Endo Properties”) is €774,690 divided into 774,690 Ordinary shares of €1 each, 

paid up and allotted as to (i) 11,647 Ordinary shares of €1 each, 20% paid up, and (ii) 763,043 Ordinary shares of €1 each, 100% 

paid up. With effect from 28 April 2020 the company’s name was changed from P & C Ltd to Endo Properties Ltd. The principal 

objective of Endo Properties is to purchase or otherwise acquire, under any title whatsoever, any immovable or otherwise deal 

in and hold for the purpose of development or resale and traffic in any freehold, leasehold or other property or any estate or 

interest whatsoever. 

 

Endo One was set up to acquire a 599 DWT (deadweight tonnage) vessel, “Mumtaz”, an oil tanker used for the transportation 

of petroleum products and for the transfer and carriage of dry cargo on deck. Endo Two was incorporated in order to acquire 

a vessel, being a medium-range (“MR”) 45,000 to 50,000 DWT oil tanker, as set out in the prospectus. It took delivery of this 

marine vessel (“Endo Breeze”) on 22 May 2019. Endo Three was incorporated in order to acquire a vessel, being a coastal 5,000 

to 8,000 DWT oil tanker to be used for the transportation of petroleum products and for bunkering operations. It took delivery 

of this maritime vessel (“Endo Sirocco”) on 9 September 2020 . 

 

Following a recent Group corporate restructuring exercise, Endo Three has transferred ownership of Endo Sirocco to a newly 

incorporated Cypriot entity Endo Sirocco Maritime Ltd, which is wholly owned by Endo Tankers. Consequent to the afore-

mentioned sale and transfer of the vessel, Endo Sirocco was deleted from the Malta flag on 14 April 2021 and registered under 

the Cyprus flag on the same date. This transaction has not impacted the security held by the bondholders, therefore, all 

collateral rights concerning this vessel previously owned by Endo Three have been reconstituted in full pursuant to the transfer 

of the vessel to Endo Sirocco Maritime Limited. Following the transfer of Endo Sirocco, the Group intends to liquidate Endo 

Three Maritime Ltd. Further information in relation to the vessels owned by the Endo Tankers Sub-Group is found in sub-

section 1.3 below. 

 

Intership Management Ltd is a ship management company which provides a complete and comprehensive set of ship 

management services (provision of crew, management, repairs and maintenance, navigation, operation and dry-docking of 

vessels) to Mumtaz and Endo Sirocco. The company is certified by Bureau Veritas and complies with the International 

Management Code for the Safe Operation of Ships and for Pollution Prevention. Additionally, the Endo Tankers Sub-Group 

owns two further companies, Endo Headwind Maritime Ltd and Endo Tailwind Maritime Ltd, which are currently both dormant 

and do not carry out any operating activities. 
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1.2 Directors and Key Employees 
 

Board of Directors - Issuer 

As at the date of this Analysis, the following persons constitute the board of directors of the Issuer: 

Name Office Designation 
Christopher Frendo Executive director 
Nicholas Frendo Executive director 
Anthony Busuttil Independent, non-executive director 
Francis Gouder Independent, non-executive director 
Erica Scerri Independent, non-executive director 

 

The business address of all the directors of the Issuer is the registered office of the Issuer. Dr Luca Vella acts as the company 

secretary. 

 
Board of Directors – Guarantors 

 
As at the date of this Analysis, the following persons constitute the board of directors of the Guarantors: 

IFP Malta Endo Properties 
Name Office Designation Name Office Designation 

Christopher Frendo 
Executive director, company 
secretary 

Christopher Frendo Executive director  

Nicholas Frendo Executive director Nicholas Frendo 
Executive director, company 
secretary 

 
The business address of all of the directors of these Guarantor is the registered office of the Issuer. 

 

IFP Cyprus: 

Name Office Designation 
Christopher Frendo Executive director  
Nicholas Frendo Executive director 
Georgia Philippou Non-executive director, company secretary 
Constantina Panayidou Non-executive director 

 
The business address of all of the directors of this Guarantor is Florinis, 7, Greg Tower, 2nd Floor, 1065, Nicosia, Cyprus.  

 

The Issuer is currently managed by a board of five directors who are responsible for the overall direction and management of 

the Issuer. The board currently consists of two executive directors, who are entrusted with the Issuer’s day-to-day 

management, and three non-executive directors, all of whom are also independent of the Issuer, whose main functions are to 

monitor the operations of the executive directors and their performance, as well as to review any proposals tabled by the 

executive directors. This practice goes in accordance with the generally accepted principles of sound corporate governance, 

where at least one of the directors shall be a person independent of a group of companies. No directors have been removed 

since the Issuer’s inception. The Issuer’s employees remained unchanged from FY19 and amounted to 2 employees during 

FY20. The Issuer also makes use of other resources available within the Endo Group.  

Each Guarantor has its own board of directors that is entrusted with the responsibility of the direction and management of the 

respective Guarantor entity within the strategic parameters established by the respective Board. All three Guarantors are 

governed by the same two executive directors, with the exception of IFP Cyprus, where in addition to the aforementioned two 

executive directors, the board also consists of another two non-executive directors. 

The Group is managed by the same two executive directors governing both the Issuers and Guarantors. During 2020, the Group 

employed on average 11 persons (FY19: 7), 6 of which were in operations and 5 in administration. 
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1.3 Major Assets owned by the Endo Group 
 

The Issuer itself does not have any substantial assets and is essentially a special purpose vehicle set up to act as a financing 

company solely for the needs of the Endo Group, and, as such, its assets are intended to consist primarily of loans issued to 

the Endo Tankers Sub-Group’s companies.  

Endo One - Mumtaz 

In March 2016, a related group (“Palm Group”), which is controlled by the same beneficial owners of the Endo Group, acquired 

its first vessel Mumtaz. The vessel, built in 2002 in Puesta de Quilla in Dubai and having a total length of 44.84 meters, is a 599 

DWT oil tanker used for the transportation of petroleum products and for the transfer and carriage of dry cargo on deck, both 

in the Maltese territorial waters and international waters. Mumtaz, bearing IMO (International Maritime Organisation) number 

9268514, is currently being leased under a bareboat charter1 agreement to a subsidiary of Palm Group. Mumtaz was registered 

with the Registrar of Ships in Malta on 9 March 2016. 

Following its incorporation, Endo One acquired Mumtaz from Palm Group on 1 November 2018, for the price of €1.8m, being 

an amount equivalent to the value of the vessel. This amount due to Palm Group was novated upwards within the Endo Group, 

where the liability of €1.8m was capitalised and exchanged for shares to the ultimate beneficiary owners of the Endo Group, 

which effectively increased the issued share capital of the Group’s Parent company.   

The bareboat charter agreement to which Mumtaz is subject as from 1 November 2018 is entered into with International Fuel 

Suppliers Ltd (“IFS”), an entity forming part of the Palm Group, and in virtue of which agreement IFS has agreed to charter the 

vessel Mumtaz for a period extending to 31 December 2028. IFS has engaged Intership Management Ltd to manage Mumtaz 

and, further to such engagement, the latter company provides the crew, manages, maintains, navigates, operates, insures, 

fuels, repairs and dry-docks the vessel. Against this service, Intership Management Ltd charges a ship management fee to IFS. 

All direct costs in relation to this vessel are borne by IFS, given that Mumtaz is chartered under a bareboat charter agreement. 

Dry-docking refers to the process when a vessel is taken to the service yard and brought to dry land so that submerged portions 

of the hull can be cleaned and inspected. This work is both preventative as well as a regulatory requirement within the industry. 

Oil tankers are scheduled for full dry-docking once every five years, with intermediate dry-docking taking place every two years.  

Endo Two – Endo Breeze 

As expected, the Endo Tankers Sub-Group, through Endo Two and pursuant to the successful completion of the appropriate 

structural and condition inspections into the vessel, acquired the MR vessel Endo Breeze, a 44,999 DWT product/chemical 

tanker being 176 metres in length. The MR vessel, Endo Breeze was built in Croatia and delivered in 2003, and is today 

registered under the Malta Maritime Flag with hull (IMO) number 9239977 with a gross tonnage of 26,914. Endo Breeze was 

acquired by Endo Two from the 2019 bond issue. 

Specifically, Endo Two took delivery of the marine vessel Endo Breeze on 22 May 2019 and ownership of Endo Breeze vests in 

Endo Two with effect from said date. Additionally, on the same day a first priority mortgage on Endo Breeze was registered 

with the Merchant Shipping Directorate within Transport Malta in favour of the Custodian for the benefit of bondholders. 

With effect from 20 May 2019, Endo Two entered into a time charter agreement with a third party for the chartering of Endo 

Breeze for a period of 3 years, during which term the vessel will be 100% utilised. Endo Breeze is managed by Columbia 

Shipmanagement Ltd, which has over 40 years’ experience in the ship management and maritime services industry. 

Endo Three - Endo Sirocco  

As per timelines issued in the prospectus, the third vessel being Endo Sirocco, was to be acquired and delivered by the end of 

Q2 2019, however said acquisition was delayed as negotiations with a potential seller fell through at a late stage for reasons 

                                                                 
1 A bareboat charter is an arrangement for the hiring of a vessel whereby the charterer obtains possession and full control of the vessel along 
with the right to trade it as it chooses for a specified period as well as the legal and financial responsibility for it, and no administration or 
technical maintenance is included as part of the agreement. The charterer typically pays for all operating expenses, including fuel, crew, port 
expenses and Protection & Indemnity and Hull & Machinery insurance. 
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beyond the Group’s control. Moreover, the acquisition of this vessel was further delayed due to COVID-19 related travel 

restrictions and quarantine rules, as both the replacement crew and qualified third-party surveyors were prohibited from 

boarding the vessel. Nonetheless, pursuant to the successful completion of the appropriate structural and condition 

inspections into the vessel, Endo Sirocco was acquired on 9 September 2020. 

The coastal vessel Endo Sirocco, with hull (IMO) number 9118161, was built in 1997. It is a 4,967 DWT product/chemical tanker 

with a total length of 91m and a gross tonnage of 3,368. This vessel was acquired by Endo Three from the 2019 bond issue. The 

Group has recently transferred the ownership of this vessel to Endo Sirocco Maritime Ltd and subsequently, registered Endo 

Sirocco under the Cypriot flag. 

The time charter agreement to which Endo Sirocco is subject as from 15 October 2020 is entered into with International Fuel 

Suppliers Ltd, an entity forming part of the Palm Group, and in virtue of which agreement Endo Three (and subsequently Endo 

Sirocco Maritime Ltd as from 14 April 2021) has agreed to charter the vessel Endo Sirocco for a period extending to 15 October 

2030. Endo Three (and subsequently Endo Sirocco Maritime Ltd as from 14 April 2021) has engaged Intership Management Ltd 

to manage Endo Sirocco and, further to such engagement, the latter company provides the crew, manages, maintains, 

navigates, operates, insures, fuels, repairs and dry-docks the vessel. Against this service, Intership Management Ltd charges a 

ship management fee to Endo Three (and subsequently to Endo Sirocco Maritime Ltd as from 14 April 2021). All direct costs in 

relation to this vessel are borne by Endo Three (and subsequently Endo Sirocco Maritime Ltd as from 14 April 2021), given that 

Endo Sirocco is chartered under a time charter agreement. 

IFP Malta & IFP Cyprus 

As part of its operations as a ship-to-ship service provider, IFP Malta and IFP Cyprus require fenders and hoses for the transfer 

of cargo from one ship to another. Fenders offer protection to the ships by absorbing energy as the vessels berth alongside 

each other and hoses are used to transfer cargo between ships. Currently, IFP Malta owns 4 sets of fenders and hoses, and IFP 

Cyprus owns 2 sets. Each set mainly consist of 4 or 5 primary fenders, 2 secondary fenders and 4 hoses. 

Endo Properties 

Endo Properties owns an investment property which is situated at 9, 10, Timber Wharf in Marsa. The premises comprise a large 

street level warehouse with a floor area of circa 500m2 and three floors of office space and receded floor. As per the latest 

financial statements, this property is valued at €7.2m. Endo Properties generates its revenue through the rental of its property 

in Marsa to third parties as well as to a related company within Palm Group. Apart from the rental income, Endo Properties 

Ltd also charges management fees to this related group. 

Additionally, Endo Properties owns other properties which amount to €3.0m. These properties were transferred by the 

ultimate beneficial owners of the Group in November 2019 and consist of; (i) an apartment situated at Sir George Borg Street, 

Sliema, (ii) an apartment situated at The Strand, Sliema, (iii) an apartment situated at Tower Road, Sliema, (iv) an apartment 

situated in Birzebbuga, and (v) an apartment situated in Ta’ Xbiex. This transaction did not result in any cash outflows for Endo 

Properties as the liability was capitalised and exchanged for shares to the ultimate beneficiary owners of the Endo Group.  

Summary of the vessels owned or to be acquired by the Endo Tankers Sub-Group: 

Company Endo One Endo Two 
Endo Sirocco 

Maritime 

Vessel Name Mumtaz Endo Breeze Endo Sirocco 

Vessel Size Class Bunker Medium- Range Coastal 

Dead Weight Tonnage 599 44,999 4,967 

Length (meters) 44.84 176 91 

Age in years (up to 2020) 18 17 23 

Additional Useful Life (from 2021) 20 9 15 

Certified by approved Classification Society2 Yes Yes Yes 

Classification Society Bureau Veritas SA DNV GL Bureau Veritas SA 

                                                                 
2 Classification societies are non-governmental organisations, which maintain technical standards for the construction and operation of marine vessels, in 

addition to surveying and classifying ships to ensure continuous compliance with such standards. 


