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Magellan Holding Limited

Registered Number: 000010528

Directors' Report

For the six month ended 30 June 2025

Principal activities

Directors 

■ Ahmed Omar 

■ Omar Elali 

Going concern

Dividends paid and declared

During the six month ended 30 June 2025, no dividend was paid or proposed.

The Directors present their unaudited condensed consolidated interim financial statements of Magellan Holding Limited

(the "Company") and its subsidiary undertakings (together the "Group"), for the six month ended 30 June 2025.

The Directors have confirmed that there are no material uncertainties that cast doubt on the Group’s going concern status

and that they have a reasonable expectation that the Group has adequate resources to continue in operational existence

beyond 31 December 2026. The condensed consolidated interim financial statements have therefore been prepared on a

going concern basis. 

The directors of the Company who held office throughout the six month ended 30 June 2025 and up to the date of signing

the consolidated financial statements, were as follows:

In the assessment of going concern, the Executive Board has considered the economic environment in the markets in

which the Group operates, including prevailing macroeconomic conditions such as inflation, skills availability and the

impact of geopolitical uncertainty on economic growth, and how the position might develop in future. The Executive

Board's assessment includes planning appropriate responses for a range of possible scenarios. Under a stress test scenario

determined by management assuming no dividends from its only operating subsidiary, it would still have sufficient cash

and short-term investments at 31 December 2026. Even under this stress test scenario, the Group would maintain

comfortable liquidity headroom during the period under assessment. That is, even before modelling the mitigating effect

of actions that management would take if these downside risks were to materialise. The Group's financial model shows

that the position remains manageable in all scenarios with adequate levels of headroom being maintained even in the

downside scenario.

The Group continues to demonstrate adaptability and resilience in the current macroeconomic environment, operating

effectively, providing financing to reputable shipowners and meeting new client needs, whilst maintaining a healthy

working capital position. The Group continues its period of planned growth, in line with its business plan and

underpinned by a number of strategic growth areas, placing the Group in a strong financial position at 30 June 2025, with

a high level of liquidity.

The directors, in preparing this directors' report, have complied with section 402 of the Abu Dhabi Global Market

(“ADGM”) Companies Regulations 2020, as amended.

The principal activity of the Group is in the ship financing business. The Group is a dedicated provider of financing to

reputable shipowners. The Company is a holding entity and was established to raise funding through issuance of share

capital and capital contribution to finance its holding activities.

In preparing the condensed consolidated interim financial statements, the directors have considered the ability of the

Company to continue as a going concern and continue to monitor the impact of the geopolitical challenges on its financial

condition, liquidity, operations and workforce to inform their decisions for the assessment period to 31 December 2026.

3



Magellan Holding Limited

Registered Number: 000010528

Directors' Report - Continued

For the six month ended 30 June 2025

Employees

Issue of shares

Results and performance 

The directors consider that the Group's financial position at the end of the six month ended 30 June 2025 is adequate.

Review of the business 

Key performance indicators ("KPI's")

The key financial performance indicators for the Group, for the six month ended 30 June 2025, are as follows:

■ Net interest income: $89,682 thousand (six month ended 30 June 2024: $6 thousand)

■ Equity: $1,046,638 thousand (period ended 31 December 2024: $881,948 thousand)

■ Profit before tax: $44,223 thousand (six month ended 30 June 2024: $(987) thousand, loss)

■ Net income: $32,065 thousand (six month ended 30 June 2024: $(987) thousand, net loss)

Future outlook

Our employees are key to the success of the Group and recruiting, retaining and developing our team is one of the

Group’s most important priorities. The Group expects a high standard of integrity and accountability from its employees.

In return, the Group rewards and incentivises its staff on the basis of merit, ability and performance.

The Group is committed to promoting diversity and equal opportunities and is a supportive employer, providing training

and development where required.

The key operational performance indicators for the Group are net interest income, profit before tax and net income as

disclosed in the condensed consolidated interim statement of profit or loss and the net asset position as disclosed in the

condensed consolidated interim statement of financial position. During the period under review, the Company's operating

performance was in line with the expectation.

The Group’s operations are not expected to change as a result of the current geopolitical issues; however, they had

negative impact of the Group’s assessment of its credits risks with respect to loans issued. The Group reflected this

increased credit risks related to the current geopolitical issues in its assessment of management overlays adjustment to the

expected credit loss provision. Refer to note 7.

The issued share capital of the Company for the six month ended 30 June 2025 consists of 10,000 fully paid ordinary

shares of $1.00 each. 

Magellan Holding Limited (the "Company") is a private entity, limited by shares. It operates primarily as a holding

company, established with the purpose of raising capital through the issuance of share capital and equity funding to

support its holding activities.

The Group is a dedicated provider of financing to reputable shipowners. The Group is focused on supporting the shipping

industry in its transition towards net zero emissions while maintaining high credit quality and generating attractive returns

for its shareholder.

The results for the interim period are set out on pages 11 and 12. The Group generated a pre-tax profit of $44,223

thousand (30 June 2024: $(987) thousand, loss). Net assets stood at $1,046,638 thousand (31 December 2024: $881,948

thousand) at the end of the financial period under review.
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Magellan Holding Limited

Registered Number: 000010528

Directors' Report - Continued

For the six month ended 30 June 2025

Treasury Policies

Sustainability-related reporting

Governance of Sustainability-Related Risks and Opportunities

Material Sustainability Risks and Opportunities

■

■

■

■

Risk Management and Strategy

The Group finances its activities with its shareholders' equity, loans and bonds issued at amortised cost. Other financial

assets and liabilities arise directly from the Group's operating activities.

The objectives of the Group are to manage the Group's financial risk, secure cost-effective funding for the Group's

operations, and to minimise the adverse effects of fluctuations in the financial markets on the Group's financial assets and

liabilities, on reported profitability and on the cash flows of the Group.

The Board of Directors of the Company have overall responsibility for overseeing the management of sustainability-

related risks and opportunities. The Group’s governance framework integrates sustainability considerations into decision-

making processes, with regular reviews by the Board and key committees, including the Audit and Risk Committee and

the Sustainability Committee. These committees ensure that sustainability is embedded within the Group’s strategic

planning and risk management.

The Board is responsible for setting the tone on sustainability, providing strategic direction, and overseeing the progress

of sustainability goals across all subsidiaries.

The Group has identified a number of material sustainability-related risks that could impact its business operations,

financial position, and long-term performance:

Climate-related risks: Including both physical (acute and chronic) and transition risks related to climate change,

which could affect assets (e.g. through increased credit risks) and regulatory compliance.

Environmental risks: Pertaining to natural resource consumption, waste management, and pollution control across

the Group's operations.

Social factors: Addressing issues such as employee well-being, health and safety, diversity, and community

engagement.

Governance-related risks: Relating to compliance with laws, ethical standards, anti-corruption policies, and

effective management of ESG practices across the company and its subsidiaries.

The Group evaluates these risks and opportunities in terms of their financial materiality, considering both their immediate

and long-term implications for the Group’s operations and financial outcomes.

The Group has implemented a comprehensive sustainability strategy that aligns with its long-term business goals. This

strategy is designed to manage identified sustainability-related risks and capitalise on emerging opportunities, including in

areas such as climate change mitigation, resource efficiency, social responsibility, and corporate governance. The

sustainability strategy is reviewed regularly at the Board level to ensure it remains aligned with the Group’s objectives

and external developments.
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Magellan Holding Limited

Registered Number: 000010528

Directors' Report - Continued

For the six month ended 30 June 2025

Risk Management of Climate-Related Risks

Environmental, Social and Governance (“ESG”) Disclosures

■

■

■

Key developments and performance highlights for the six month ended 30 June 2025 include:

■

■ Introduction of climate alignment assessments into credit approvals and post-origination monitoring.

■

■ Underrepresented gender initiatives resulted in 42% representation in senior leadership roles.

The Group is a provider of financing solutions to reputable shipowners, with a strategic focus on supporting the global

shipping industry’s transition towards net zero emissions, while maintaining prudent credit risk standards and delivering

sustainable returns for its shareholder.

To inform the content of this disclosure, the Group has relied upon the following internationally recognised ESG

frameworks:

Poseidon Principles: A global framework for responsible ship finance, which assesses and discloses the climate

alignment of shipping portfolios against the decarbonisation trajectory set by the International Maritime

Organisation ("IMO").

Sustainability Accounting Standards Board ("SASB") Marine Transportation Standards: An industry-

specific disclosure framework identifying key environmental and social risks relevant to maritime finance.

The Group’s approach to managing climate-related risks is integrated into its enterprise risk management framework,

which is overseen by the Board and senior management. The Group identifies, assesses, and prioritizes climate-related

risks and opportunities as part of its regular risk assessments.

Climate-related risks are considered across all levels of the organisation, from strategic planning through to operational

execution. Creditor payment policy and practice.

It is the Group's policy that payments to suppliers are made in accordance with those terms and conditions agreed

between the Companies within the Group and its suppliers providing that all trading terms and conditions have been

complied with.

In accordance with section 399B of the ADGM Companies Regulations 2020, as amended, and where the Company

meets the condition under section 399A(2)(a), the Directors present the following summary of environmental, social and

governance (“ESG”) matters relevant to the Group’s business and strategy.

EU Taxonomy Regulation (EU 2020/852): A classification system for environmentally sustainable economic

activities, applied by the Group on a voluntary basis to assess climate alignment of qualifying ship finance

transactions.

34% of loan book origination aligned with IMO decarbonisation goals, as assessed using Poseidon Principles

methodology.

100% of counterparties reviewed for compliance with the Maritime Labour Convention (MLC 2006) and human

rights standards.

6







 
 

9 

ERNST & YOUNG – MIDDLE EAST 

(ADGM BRANCH) 
P.O. Box 136 

Tamouh Tower, 16th Floor, Office No. 1603 

Tamouh, Al Reem Island 

Emirate of Abu Dhabi 

United Arab Emirates 

Tel: +971 2 417 4400 

 +971 2 627 7522 

Fax: +971 2 627 3383 

abudhabi@ae.ey.com 

www.ey.com 

 

ADGM Registered No. 000001136 

 

 

 

 

REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS TO THE 

SHAREHOLDER OF MAGELLAN HOLDING LIMITED 

Introduction 

We have reviewed the accompanying condensed consolidated interim financial statements of Magellan Holding 

Limited (the “Company”) and its subsidiary (together referred as the “Group”) as at 30 June 2025, which 

comprise the condensed consolidated interim statement of financial position as at 30 June 2025, and the related 

condensed consolidated interim statement of profit and loss & comprehensive income and condensed 

consolidated interim statements of changes in equity and cash flows for the six-month period then ended, 

material accounting policy information and explanatory notes. Management is responsible for the preparation 

and presentation of this interim condensed financial information in accordance with International Accounting 

Standard 34 ‘Interim Financial Reporting’ (“IAS 34”). Our responsibility is to express a conclusion on this interim 

financial information based on our review.  

Scope of review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity’. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting matters, 

and applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with International Standards on Auditing and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in an audit. 

Accordingly, we do not express an audit opinion.  

 

Other matter 

The previous period condensed consolidated interim financial statements for the period ended 30 June 2024 

were not audited or reviewed, hence the prior period numbers and balances are labelled as unaudited and 

unreviewed. 

 

Emphasis of matter – Basis of accounting and restriction on use

We draw attention to Note 2.1 to the condensed consolidated interim financial statements, which describes the

basis of accounting. The condensed consolidated interim financial statements are prepared to assist the Group

in complying with the financial reporting provisions of the contract referred in note 2.1. As a result, the

condensed consolidated interim financial statements may not be suitable for another purpose. Our report is

intended solely for the information and use of the Group to fulfil the covenants requirements as per clause 10.1

(d) of the Trust Deed signed between Magellan Capital Holdings Limited (Issuer of the bond), Magellan Holding

Limited ( the Guarantor) and The Law Debenture Trust Corporation P.L.C (the Trustee) and should not be used by

parties other than the parties mentioned above. Our conclusion is not modified in respect of this matter.

mailto:abudhabi@ae.ey.com
http://www.ey.com/
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Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 

condensed financial statements are not prepared, in all material respects in accordance with IAS 34 “Interim 

Financial Reporting”. 

 

 

For Ernst & Young – Middle East (ADGM Branch) 

 

James Potter 

24 October 2025 

Abu Dhabi, United Arab Emirates 



Magellan Holding Limited

Registered Number: 000010528

Condensed Consolidated Interim Statement of Profit or Loss

For the six month ended 30 June 2025

Period ended Period ended

30 June 2025 30 June 2024

(unaudited) (unaudited and 

unreviewed)

Notes $'000 $'000

Interest revenue calculated using the effective interest method 4                  138,246                              -   

Other interest and similar income 4                    64,102                               6 

Interest expense calculated using the effective interest method* 5                (112,666)                              -   

Net interest income                    89,682                               6 

Fee and commission income                      1,389                              -                              -   

Net interest and fee income                    91,071                               6 

Net gains on financial assets at fair value through profit or loss                    15,481                              -   

Net losses on derivative operations                  (36,084)                              -   

Total income                    70,468                               6 

Staff costs                  (15,347)                              -   

Administrative expenses                    (4,591)                          (993)

Depreciation and impairment of property, plant and equipment                    (3,060)                              -   

Loss on early redemptions of bonds issued                    (3,797)                              -   

Gain on early repayments and modifications of loans issued                      3,793                              -   

Currency remeasurement gain/loss, net                    13,781                              -   

Loan impairment charges 7                      1,196                              -   

Total operating expenses                    (8,025)                          (993)

5                  (15,268)                              -   

Class B preference shares dividends                    (2,952)                              -   

Profit/(loss) before income tax                    44,223                          (987)

Income tax 8                  (12,158)                              -   

Profit/(loss) for the period                    32,065                          (987)

Profits attributable to:

Equity holders of the parent                    32,050                          (987)

Non-controlling interests                           15                              -   

Profit/(loss) for the period                    32,065                          (987)

Earnings per share

Basic earnings per ordinary share 14                 3,205.00                       (98.70)

Diluted earnings per share 14                 3,205.00                       (98.70)

* excludes interest expenses related to financing obtained for the subsidiary acquisition purposes

The accompanying notes form an integral part of these condensed consolidated interim financial statements.

Interest expenses on bank loans and bonds issued for subsidiary 

acquisition purposes
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Magellan Holding Limited

Registered Number: 000010528

Condensed Consolidated Interim Statement of Comprehensive Income

For the six month ended 30 June 2025

Period ended Period ended

30 June 2025 30 June 2024

(unaudited) (unaudited and 

unreviewed)

$'000 $'000

Profit/(loss) for the period                    32,065                          (987)

Other comprehensive income/(loss) that may be recycled to profit or loss:

Exchange differences arising on translating foreign operations                  132,658                              -   

Other comprehensive expense for the period                  132,658                              -   

Total comprehensive income/(loss) for the period                  164,723                          (987)

Total comprehensive income attributable to:

Equity holders of the parent                  164,650                          (987)

Non-controlling interests                           73                              -   

Total comprehensive income/(loss) for the period                  164,723                          (987)

All of the amounts above are in respect of continuing operations.

The accompanying notes form an integral part of these condensed consolidated interim financial statements.
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Magellan Holding Limited

Registered Number: 000010528

Condensed Consolidated Interim Statement of Changes in Equity

For the six month ended 30 June 2025

Share 

capital

Capital 

contribution

Foreign 

currency 

translation 

reserve

Retained 

earnings

Total 

attributable 

to equity 

holders of 

the parent 

Non-

controlling 

interests

Total 

Equity

$'000 $'000 $'000 $'000 $'000 $'000 $'000

Loss for the period            -                    -                  -             (987)              (987)               -               (987)

           -                    -                  -             (987)              (987)               -               (987)

          10                  -                  -                 -                    10               -                  10 

Balance as at 30 

June 2024 

(unaudited and 

unreviewed)           10                  -                  -             (987)              (977)               -               (977)

As of 1 

January 2025 

(audited)           10         140,858       (38,071)     778,643         881,440            508       881,948 

-            -                                 -         32,050           32,050              15         32,065 

-            -                        132,600               -           132,600              58       132,658 

-            -                  132,600           32,050         164,650              73       164,723 

-            -                  -                               -                    -               (33)               (33)

Balance as at 30

June 2025

(unaudited)           10         140,858         94,529     810,693      1,046,090            548    1,046,638 

The accompanying notes form an integral part of these condensed consolidated interim financial statements.

Profit for the period

Foreign currency 

translation

Total comprehensive 

income

Total comprehensive 

income

Issue of share capital 

Dividends distributed 

to holders of non-

controlling interest
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Magellan Holding Limited

Registered Number: 000010528

Condensed Consolidated Interim Statement of Cashflows

For the six month ended 30 June 2025

Period ended Period ended

30 June 2025 30 June 2024

(unaudited) (unaudited and 

unreviewed)

Notes $'000 $'000

Cash flows from operating activities

Profit/(loss) before tax                     44,223                       (987)

Adjustment for non-cash items:

Loan impairment charges 7                     (1,196)                           -   

Depreciation and impairment of property, plant and equipment 11                       3,060                           -   

Interest expense                   127,934                           -   

Class B preference shares dividends                       2,952                           -   

Loss on early redemption of bonds at amortised cost                       3,797                           -   

Gain on early repayments and modifications of loans issued                     (3,793)                           -   

Other non-cash movements including exchange rate movements                   (16,658)                           -   

Changes in operating assets and liabilities

Change in loans at amortised cost                   266,247                           -   

Change in reverse repurchase agreements                   330,853                           -   

Change in financial assets at fair value through profit or loss              (1,050,620)                           -   

Change in derivative financial instruments                 (390,155)                           -   

Change in repurchase agreements                1,041,847                           -   

Change in due to/from related parties                     (1,156)                      2,111 

Change in other assets                       2,459                         (54)

Change in other liabilities                       3,838                         169 

Net cash flows generated from operations                   363,632                      1,239 

Interest paid                 (121,195)                           -   

Class B shares dividend payment                     (9,110)                           -   

Income tax paid                   (20,042)                           -   

Net cash flows generated from operating activities                   213,285                      1,239 

Cash flows from Investing activities

Acquisition of a subsidiary, net of cash acquired                            -                      (1,264)

Purchase of property, plant and equipment                     (6,558)                           -   

Net cash (used in) investing activities                     (6,558)                    (1,264)

Cash flows from financing activities

Issue of share capital                            -                             10 

Receipt of capital contribution                            -                        1,659 

Proceeds from issue of bonds and loans                   662,725                           -   

Repayment of bonds and loans                 (885,470)                           -   

Dividends paid to shareholders of non-controlling interests (Class A)                          (33)                           -   

Net cash (used in)/generated from financing activities                 (222,778)                      1,669 

The accompanying notes form an integral part of these condensed consolidated interim financial statements.
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Magellan Holding Limited

Registered Number: 000010528

Condensed Consolidated Interim Statement of Cashflows - Continued

For the six month ended 30 June 2025

Period ended Period ended

30 June 2025 30 June 2024

(unaudited) (unaudited and 

unreviewed)

Notes $'000 $'000

                  (16,051)                      1,644 

                    (3,385)                           -   

                  102,529                           -   

9                     83,093                      1,644 Cash and cash equivalents at the end of the period

The accompanying notes form an integral part of these condensed consolidated interim financial statements.

Net foreign exchange difference

Change in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements

For the six month ended 30 June 2025

1. General information

2. Material accounting policy information

2.1 Basis of preparation

Magellan Holding Limited ("the Company") was incorporated and registered in Abu Dhabi Global Market

("ADGM") as a private company limited by shares under the terms of Registration No. 000010528 issued on 28

August 2023 by ADGM, United Arab Emirates ("UAE"). The Company is wholly owned by Hassan Elali (''the

Ultimate Beneficial Owner" and the "Shareholder"), who is a UAE resident and Sweden national. The address of

the registered office is Hot Desk 1.5, Floor 18, AI Khatem Tower, Abu Dhabi Global Market Square, Al Maryah

Island, Abu Dhabi, UAE. The Group is a dedicated provider of financing to reputable shipowners. The Group is

focused on supporting the shipping industry in its transition towards net zero emissions while maintaining high

credit quality and generating attractive returns for its shareholder. The Company is a holding entity and was

established to raise funding through issuance of share capital and capital contribution to finance its holding 

Items included in the condensed consolidated interim financial statements of each of the Group’s entities are

measured using the currency of the primary economic environment in which the entity operates (‘the functional

currency’). The financial information is required to be presented in USD (“$”) and is prepared in accordance with

IAS 34 Interim Financial Reporting.

The condensed consolidated interim financial statements for the six months ended 30 June 2025 have been

prepared in accordance with accounting standard IAS 34 Interim Financial Reporting, and the applicable covenant

requirements of Clause 10.1(d) of the executed Trust Deed dated 8 July 2024, entered into between the Company,

as the Guarantor, and The Law Debenture Trust Corporation p.l.c. (the Trustee). The Group has prepared these

condensed consolidated interim financial statements on the basis that it will continue to operate as a going concern.

These condensed consolidated interim financial statements present the statement of cash flows using the indirect

method. All entities within the Group have coterminous reporting dates.

All the amounts in the condensed consolidated interim financial statements have been rounded to the nearest

thousand ("$000"), except where otherwise indicated.

The condensed consolidated interim financial statements were approved by the Board of Directors and authorised

for issue on 24 October 2025.

The accounting policies adopted in the preparation of the condensed consolidated interim financial statements are

consistent with those applied in the preparation of the Group’s consolidated financial statements for the period

ended 31 December 2024 except for the adoption of new and amended standards as mentioned in Note 2.1.

The condensed consolidated interim financial information does not include all the information and disclosures

required in the annual consolidated financial statements, and should be read in conjunction with the previously

issued annual consolidated financial statements for Magellan Holding Limited, for the period ended 31 December

2024. In addition, results for six month period ended 30 June 2025 are not necessarily indicative of the results that

may be expected for the financial year ending 31 December 2025.

The condensed consolidated interim financial statements do not include all the notes of the type normally included

in an annual consolidated financial report. Accordingly, this report is to be read in conjunction with the annual

report for the period ended 31 December 2024 and any public announcements made by the Company during the

interim reporting period.
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

2. Material accounting policy information - continued

2.1 Basis of preparation

New Standards, interpretations and amendments to existing standards

2.2 Going concern

3. Fair value of financial instruments

In preparing the condensed consolidated interim financial statements, the directors have considered the ability of

the company to continue as a going concern and continue to monitor the impact of the geopolitical challenges on its

financial condition, liquidity, operations and workforce to inform their decisions for the assessment period to 31

December 2026.

In the assessment of going concern, the Executive Board has considered the economic environment in the markets

in which the Group operates, including prevailing macroeconomic conditions such as inflation, skills availability

and the impact of geopolitical uncertainty on economic growth, and how the position might develop in future. The

Executive Board's assessment includes planning appropriate responses for a range of possible scenarios. Under a

stress test scenario determined by management assuming no dividends from its only operating subsidiary, it would

still have sufficient cash and short-term investments at 31 December 2026. Even under this stress test scenario, the

Company and Group would maintain comfortable liquidity headroom during the period under assessment. That is,

even before modelling the mitigating effect of actions that management would take if these downside risks were to

materialise. The Group's financial model shows that the position remains manageable in all scenarios with adequate

levels of headroom being maintained even in the downside scenario.

There are no new standards issued, however, there are a number of amendments to standards which are effective

from 1 January 2025 and have been explained in the Group’s annual consolidated financial statements for the

period ended 31 December 2024. These amendments do not have a material effect on the Group’s condensed

consolidated interim financial statements for the six month ended 30 June 2025.

This section should be read in conjunction with Note 3.3 Fair value of the Group’s annual consolidated financial

statements as at 31 December 2024, which provides more detail regarding accounting policies adopted, valuation

methodologies used in calculating fair value and the valuation control framework which governs oversight of

valuations. There have been no changes in the accounting policies adopted or the valuation methodologies used in

the period. 

The Directors have confirmed that there are no material uncertainties that cast doubt on the Group’s going concern

status and that they have a reasonable expectation that the Group has adequate resources to continue in operational

existence beyond 31 December 2026. The condensed consolidated interim financial statements have therefore been

prepared on a going concern basis. 

The Group demonstrates adaptability and resilience in the current macroeconomic environment, operating

effectively, providing financing to reputable shipowners and meeting new client needs, whilst maintaining a healthy

working capital position. The Group delivered its planned growth, in line with its business plan and underpinned by

a number of strategic growth areas, placing the Group in a strong financial position at 30 June 2025, with a high

level of liquidity.
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

3. Fair value of financial instruments - continued

Fair value of the Group’s financial instruments that are measured at fair value on a recurring basis

Level 1

$'000

Level 2

$'000

Level 3

$'000

Total

$'000

       5,313,078             57,470                     -          5,370,548 

Derivative financial instruments asset                     -             561,528                     -             561,528 

       5,313,078           618,998                     -          5,932,076 

Derivative financial instruments liability                     -             442,808                     -             442,808 

                    -             442,808                     -             442,808 

Level 1

$'000

Level 2

$'000

Level 3

$'000

Total

$'000

       3,708,363             56,928                     -          3,765,291 

Derivative financial instruments asset                     -             269,617                     -             269,617 

       3,708,363           326,545                     -          4,034,908 

Derivative financial instruments liability                     -             535,908                     -             535,908 

                    -             535,908                     -             535,908 

There were no transfers between any levels during the six month ended 30 June 2025 and 31 December 2024. 

Financial assets at fair value through profit or loss were substantially the same in nature to those disclosed in note

17 of the Group’s annual consolidated financial statements as at 31 December 2024. The Group increased its

investments in financial assets at fair value through profit or loss to efficiently deploy excess liquidity following the

early repayment of a loan at amortised cost..

Total assets measured at fair value on a 

recurring basis

Total liabilities measured at fair value 

on a recurring basis

Derivative financial instruments were substantially the same in nature to those disclosed in note 20 of the Group’s

annual consolidated financial statements as at 31 December 2024. Net gains/(losses) on derivative operations

include gains and losses on non-trading interest rate risk derivatives held for risk management purposes and used in

economic hedge relationship but not qualifying for hedge accounting relationships. The line item includes fair value

changes, interest and dividends related to such derivatives. Net gains/(losses) on foreign exchange risk derivatives

are included in currency remeasurement gain/(loss) line item of the consolidated statement of profit or loss.

Total liabilities measured at fair value 

on a recurring basis

Financial assets at fair value through 

profit or loss

The following table shows an analysis of financial instruments recorded at fair value on a recurring basis by level of

the fair value hierarchy:

Assets and liabilities measured at fair 

value on a recurring basis

31 December 2024 (audited)

Assets and liabilities measured at fair 

value on a recurring basis

Financial assets at fair value through 

profit or loss

Total assets measured at fair value on a 

recurring basis

30 June 2025 (unaudited)
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

3. Fair value of financial instruments - continued

Carrying 

amount

$'000 

Level 1

$'000

Level 2

$'000

Level 3

$'000

Total

$'000

Financial assets

Loans at amortised cost            3,906,216                     -          4,055,064                     -          4,055,064 

Financial liabilities

           6,004,207        6,011,441                     -                       -          6,011,441 

              365,175                     -             367,139                     -             367,139 

Carrying 

amount

$'000 

Level 1

$'000

Level 2

$'000

Level 3

$'000

Total

$'000

Financial assets

Loans at amortised cost            3,712,448                     -          3,955,447                     -          3,955,447 

Financial liabilities

           5,482,710        5,533,331                     -                       -          5,533,331 

              432,240                     -             451,566                     -             451,566 

4. Interest income

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

Interest income calculated using the effective interest method

Reverse repurchase agreements               6,945                     -   

Loans and other receivables           130,926                     -   

Other interest income                  375                      6 

          138,246                      6 

Other interest and similar income

Bonds             64,102                     -   

            64,102                     -   

Total interest income           202,348                      6 

Borrowings used for 

subsidiary acquisition 

purposes

30 June 2025 (unaudited)

31 December 2024 (audited)

Bonds issued for 

operating purposes

Bonds issued for 

operating purposes

Borrowings used for 

subsidiary acquisition 

purposes

Set out below is a comparison, by class, of the carrying amounts and fair values of the Group’s financial

instruments that are not carried at fair value in the condensed consolidated interim financial statements. This table

does not include the fair values of non–financial assets and non–financial liabilities. It also excludes those financial

assets and liabilities where carrying value approximates their fair value at 30 June 2025 and 31 December 2024.
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

5. Interest expenses

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

Interest expenses calculated using the effective interest method

Repurchase agreements            (26,695)                    -   

Bonds issued for operating purposes            (85,971)                    -   

Total interest expense related to operating activities          (112,666)                    -   

Interest expenses on borrowings used for subsidiary acquisition purposes            (15,268)                    -   

Total interest expenses          (127,934)                    -   

6. Directors' remuneration

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

Fixed remuneration                2,353                    -   

Variable remuneration                   512                    -   

Total remuneration                2,865                    -   

7. Credit risk

As of 30 June 2025 and 31 December 2024, the Group had the following total exposure to credit risks:

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

Reconciliation of loans issued $'000 $'000

Loans at amortised cost         3,984,466       3,839,052 

Total loans issued         3,984,466       3,839,052 

The directors of the Company received no remuneration from the Company in respect of qualifying services

rendered during the six month ended 30 June 2025 (30 June 2024: nil).

The Group’s key management personnel comprised 20 individuals as at 30 June 2025 (30 June 2024: 11). During the

period, short-term employee benefits were provided to key management personnel, consisting of both fixed and

variable remuneration.

As at 30 June 2025, the Group recognised a liability of $2,718 thousand related to the CEO transition. This amount

includes estimated future severance payments and anticipated costs associated with the incoming CEO. The

severance is being paid monthly, with no outplacement services or lump-sum payments provided.
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

7. Credit risk - continued

As of 30 June 2025 and 31 December 2024, the Group had the following total exposure to credit risks: - continued

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

Reconciliation of credit commitments $'000 $'000

Credit commitments            529,437          530,305 

Total credit commitments            529,437          530,305 

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

Reconciliation of other financial exposure $'000 $'000

Cash and cash equivalents              83,093          102,529 

Reverse repurchase agreements            360,453          635,043 

Investments held at FVTPL         5,370,548       3,765,291 

Due from related parties                8,020              8,000 

Derivatives financial instruments            561,528          269,617 

Other assets                3,785              5,701 

Total other financial exposure         6,387,427       4,786,181 

      10,901,330       9,155,538 

The loan impairment allowance comprise the following components:

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

Model based allowance $'000 $'000

Accumulated loan impairment charges              46,784            45,839 

Accumulated loss allowances for credit commitments              10,075              6,711 

Total              56,859            52,550 

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

Management overlays $'000 $'000

Accumulated loan impairment charges              31,466            24,935 

Accumulated loss allowances for credit commitments                4,542              3,248 

Total              36,008            28,183 

Overall total              92,867            80,733 

Total credit risk exposure from loans issued, credit commitments and other 

financial instruments
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

7. Credit risk - continued

As of 30 June 2025 and 31 December 2024, the Group had the following total exposure to credit risks: - continued

Reconciliation of total allowance account

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

As of incorporation date              80,733                    -   

New loan impairment charges/ loss allowances/management overlays*              (1,196)                    -   

Translation to presentation currency difference              13,330                    -   

Total              92,867                    -   

All loans are granted against a first lien mortgage on vessels, assignment in respect of each vessel’s primary

insurances and, where relevant, supplementary collateral.
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Magellan Holding Limited

Registered Number: 000010528

Notes to the Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

7. Credit risk - continued

Loan book before loan impairment charges broken down by rating category and stage

At 30 June 2025 (unaudited)

Internal rating grade

Gross amount ECL
Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

1 - - - - - - - - - -

2 - - - - - - - - - -

3 - - - - - - - - - -

4 113,026 501 - - - - - - 113,026 501

5 659,110 6,261 - - - - - - 659,110 6,261

6 1,328,823 18,197 - - - - - - 1,328,823 18,197

7 1,661,284 47,802 - - - - - - 1,661,284 47,802

8 198,057 5,489 - - - - - - 198,057 5,489

9 - - - - - - - - - -

10 - - - - - - 24,166 - 24,166 -

11 (impaired) - - - - - - - - - -

12 (defaulted) - - - - - - - - - -

Total loans issued 

(unaudited)
3,960,300 78,250 - - - - 24,166 - 3,984,466 78,250

Credit commitments broken down by rating category and stage

At 30 June 2025 (unaudited)

Internal rating grade

Gross amount ECL
Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

1 - - - - - - - - - -

2 - - - - - - - - - -

3 - - - - - - - - - -

4 787 3 - - - - - - 787 3

5 13,374 102 - - - - - - 13,374 102

6 208,470 2,827 - - - - - - 208,470 2,827

7 262,909 10,267 - - - - - - 262,909 10,267

8 43,897 1,418 - - - - - - 43,897 1,418

9 - - - - - - - - - -

10 - - - - - - - - - -

11 (impaired) - - - - - - - - - -

12 (defaulted) - - - - - - - - - -

Total credit 

commitments 

(unaudited)
529,437 14,617 - - - - - - 529,437 14,617

POCI Total credit commitmentsStage 1 Stage 2 Stage 3

There were no movements between loans at amortised cost stages and the whole amount of impairment charge is

attributable to Stage 1 loans. There were no changes in ECL provision for the only loan that is classified in POCI

category, which is accounted for at the recoverable amount of underlying security (vessels). 

Stage 1 Stage 2 Stage 3 POCI Total loans issued
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Notes to the Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

7. Credit risk - continued

Loan book before loan impairment charges broken down by rating category and stage - continued

At 31 December 2024 (audited)

Internal rating grade

Gross amount ECL
Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

1 - - - - - - - - - -

2 - - - - - - - - - -

3 - - - - - - - - - -

4 35,667 - - - - - - - 35,667 -

5 775,879 6,926 - - - - - - 775,879 6,926

6 1,177,835 14,357 - - - - - - 1,177,835 14,357

7 1,423,723 43,292 - - - - - - 1,423,723 43,292

8 349,915 9,791 - - - - - - 349,915 9,791

9 - - - - - - - - - -

10 - - - - - - - - - -

11 (impaired) - - - - - - 23,795 - 23,795 -

12 (defaulted) - - - - - - - - - -

Total loans issued 

(audited) 3,763,019 74,366 - - - - 23,795 - 3,786,814 74,366

Credit commitments broken down by rating category and stage

At 31 December 2024 (audited)

Internal rating grade

Gross amount ECL
Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

Gross 

amount
ECL

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

1 - - - - - - - - - -

2 - - - - - - - - - -

3 - - - - - - - - - -

4 109,341 452 - - - - - - 109,341 452

5 11,183 97 - - - - - - 11,183 97

6 155,393 1,932 - - - - - - 155,393 1,932

7 218,373 6,542 - - - - - - 218,373 6,542

8 36,015 936 - - - - - - 36,015 936

9 - - - - - - - - - -

10 - - - - - - - - - -

11 (impaired) - - - - - - - - - -

12 (defaulted) - - - - - - - - - -

Total credit 

commitments 

(audited) 530,305 9,959 - - - - - - 530,305 9,959

POCI Total credit commitments

Stage 1 Stage 2 Stage 3 POCI Total loans issued

Stage 1 Stage 2 Stage 3
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Notes to the Condensed Consolidated Interim Financial Statements - Continued

For the six month ended 30 June 2025

8. Income tax expense

The major components of income tax expense for the six month ended 30 June 2025 and 30 June 2024:

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

Current income tax:

- Current income tax expense/charge                3,150                    -   

Deferred tax:

- Deferred tax income/ (credit)                9,008                    -   

Income tax expense / (credit) reported in the income statement              12,158                    -   

9. Cash and cash equivalents

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

$'000 $'000

Cash-in-transit                     -              45,096 

Cash at bank              82,457            57,365 

Custody accounts                   636                   68 

Total cash and cash equivalents              83,093          102,529 

10. Repurchase and reverse repurchase agreements

Both repurchase and reverse repurchase agreements have maturities less than twelve month.

11. Property, plant and equipment 

12. Related party transactions

The Company has no immediate and ultimate parent company. The ultimate controlling party is Hassan Elali.

During the six month ended 30 June 2025, the Group acquired property, plant and equipment with a cost of $6,558

thousand (30 June 2024: nil) and recognised an impairment of $2,932 thousand (30 June 2024: nil).

Reverse repurchase agreements relate to purchases of securities from credit institutions to be re-sold later. On

subsequent recognition, amounts due from credit institutions and central banks are measured at amortised cost.

Repurchase agreements include amounts received under repo transactions (sale of securities with an agreement to

repurchase the same securities back later). On subsequent recognition these amounts are measured at amortised cost.

Repurchase and reverse repurchase agreements, together with financial assets at fair value through profit or loss, are

used to manage short-term liquidity. Changes in these balances correspond to actions taken by management for the

optimal allocation of excess liquidity.
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12. Related party transactions - continued

 Entities under 

common 

control 

 Entities 

under control 

of key 

management 

personnel 

30 Jun 2025 30 Jun 2025

(unaudited) (unaudited)

Statement of profit or loss $'000 $'000

Interest revenue calculated using the effective interest method                     -                7,167 

Loan impairment charges                     -                     74 

Statement of financial position

Due from related parties                8,020                    -   

Loans at amortised cost - net of expected credit loss provision of $2,769 thousand                     -              33,307 

Due to related parties            (23,573)                    -   

 Entities under 

common 

control 

 Entities 

under control 

of key 

management 

personnel 

31 Dec 2024 31 Dec 2024

(audited) (audited)

Statement of profit or loss $'000 $'000

Interest revenue calculated using the effective interest method                     -                7,429 

Loan impairment charges                     -                2,379 

Statement of financial position

Due from related parties                8,000                    -   

Loans at amortised cost - net of expected credit loss provision of $2,379 thousand                     -            240,585 

Due to related parties            (22,904)                    -   

The following table provides the total amount of transactions and balances that have been entered into with related

parties for the six month ended 30 June 2025.

Balances and transactions between the Group and its subsidiaries, which are related parties, have been eliminated on

consolidation and are not disclosed in this note.

During the six month ended 30 June 2025, the Group entered into transactions in the ordinary course of business,

with related parties. No guarantees have been given or received. Due from related parties and due to related party

are payable on demand, unsecured and have no interest charge. The Group assessed the expected credit loss

provision on these due from related party receivables is insignificant.  

There have been no material transactions with the related parties during the six month ended 30 June 2025 (30 June

2024: nil).

Loan issued to an entity under control of a member of key management personnel was issued by Danish Ship

Finance A/S before its acquisition by Magellan Capital Holdings PLC and was appraised at fair value at acquisition

date. The member of key management personal continued acting as such after Danish Ship Finance A/S acquisition

and, therefore, the Group continued treating this loan and related income/impairment charges as related party

transactions.
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12. Related party transactions - continued

Remuneration of key management personnel is disclosed in Note 6.

13. Commitments and contingencies

30 Jun 2025 31 Dec 2024

(unaudited) (audited)

$'000 $'000

           164,909          165,179 

Commitments relating to irrevocable credit commitments            364,528          365,126 

Total commitments            529,437          530,305 

14. Earnings per share (EPS)

There are no instruments having dilutive effect and dilutive earnings per share equals dilutive EPS.

Period ended Period ended

30 Jun 2025 30 Jun 2024

(unaudited) (unaudited 

and 

unreviewed)

$'000 $'000

Profit attributable to equity holders              32,050               (987)

Average number of ordinary shares                     10                   10 

Earnings per share (in dollars per share) – basic and dilutive           3,205.00            (98.70)

15. Events after the reporting period

This loan issued matures in 2031, is denominated in US dollars, has nominal interest rate of SOFR+1.85% and is

secured with a mortgage of vessels having total LTV of 40%. As of 30 June 2025, the loan had also unused

borrowing facilities of $3,365 thousand (31 December 2024: $2,420 thousand).

There were no instruments or any other items which could cause a dilutive effect on the earnings per share

calculation.

Since the end of the period, the directors are not aware of any matter or circumstance that may significantly affect the

state of affairs of the Group.

Commitments in relation to unutilised drawing rights on loans with revolving credit 

facilities

These commitments are accounted off-balance sheet with expected credit loss provision on their carrying amounts

recognised in other provisions. Refer to Note 7. The Group does not have any other material commitments and

contingencies.

The Company acts as a guarantor for the 5NC4 Senior Secured Bonds due 2029 (the “Bonds”), amounting to

$360,000 thousand (2024: $360,000 thousand). These Bonds were issued by its wholly owned subsidiary, Magellan

Capital Holdings PLC.

In the ordinary course of its lending operations, the Group has undertaken commitments in relation to unutilised

drawing rights on loans with revolving credit facilities. As of 30 June 2025 and 31 December 2024, these

commitments amounted to $529,437 thousand and $530,305 thousand, respectively. 

Basic earnings per share is calculated by dividing the profit or loss attributable to equity shareholders of the

company (earnings) by the weighted average number of ordinary shares in issue during the six month ended 30 June

2025, excluding ordinary shares purchased by the company and held as treasury shares.
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