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Safe Harbor 

This presentation may include certain forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995, including statements regarding future financial performance, 
future growth and future acquisitions. These statements are based on Pangaea’s and managements’ 
current expectations or beliefs and are subject to uncertainty and changes in circumstances. Actual results 
may vary materially from those expressed or implied by the statements herein due to changes in economic, 
business, competitive and/or regulatory factors, and other risks and uncertainties affecting the operation of 
Pangaea’s business. These risks, uncertainties and contingencies include: business conditions; weather and 
natural disasters; changing interpretations of GAAP; outcomes of government reviews; inquiries and 
investigations and related litigation; continued compliance with government regulations; legislation or 
regulatory environments; requirements or changes adversely affecting the business in which Pangaea is 
engaged; fluctuations in customer demand; management of rapid growth; intensity of competition from 
other providers of logistics and shipping services; general economic conditions; geopolitical events and 
regulatory changes; and other factors set forth in Pangaea’s filings with the Securities and Exchange 
Commission and the filings of its predecessors. The information set forth herein should be read in light of 
such risks. Further, investors should keep in mind that certain of Pangaea’s financial results are unaudited 
and do not conform to SEC Regulation S-X and as a result such information may fluctuate materially 
depending on many factors. Accordingly, Pangaea’s financial results in any particular period may not be 
indicative of future results. Pangaea is not under any obligation to, and expressly disclaims any obligation to, 
update or alter its forward-looking statements, whether as a result of new information, future events, 
changes in assumptions or otherwise.



3

Transaction Overview

Key Terms

• Pa ng a e a  w ill co m b ine  the  d ryb ulk fle e t  fro m  M.T. Ma rit im e  o n  a n  NAV-to -NAV b a s is  in  a n  a ll-s to c k t ra nsa c t io n
• Pa ng a e a  w ill issue  a p p roxim a te ly 19  m illio n  sha re s  p lus  t he  a ssum p t io n  o f $ 10 2 m illio n  in  d e b t  to  a cq uire  t he  15  

ve sse ls  wo rth  $ 29 5 m illio n
• Po st  t ra nsa c t io n , Pa ng a e a  a nd  M.T. Ma rit im e  sha re ho ld e rs  w ill ow n a p p roxim a te ly 71% a nd  29 % o n a  fu lly d ilu te d  

b a s is , re sp e c t ive ly

Financial Profile and 
Capital Allocation

• Pro  fo rm a  fo r t he  t ra nsa c t io n , Pa ng a e a ’s  g ro ss  LTV w ill im p rove  fro m  4 1.6 % to  39 .6 % b a se d  o n  p ro je c te d  Se p te m b e r 
30 , 20 24  b a la nce s

• Pa ng a e a ’s  d ivid e nd  p o lic y w ill re m a in  t he  sa m e  a fte r t he  t ra nsa c t io n

Management and 
Governance

• Pa ng a e a  co nt inue s  to  b e  le d  b y Ma rk Fila now ski a s  CEO  a lo ng  w ith  c urre n t  se n io r m a na g e m e nt  
• Dryb ulk exe c ut ive  fro m  M.T. Ma rit im e  w ill jo in  t he  Pa ng a e a  m a na g e m e nt  t e a m  a s  Chie f St ra te g y O ffice r
• M.T. Ma rit im e  w ill have  the  rig h t  to  d e s ig na te  two  m e m b e rs  fo r a p p o in tm e nt  to  t he  Bo a rd  o f Dire c to rs  o f t he  

Co m p a ny

Path to Closing
• Pa ng a e a  w ill file  a  p roxy to  inc re a se  t he  sha re s  t ha t  c a n  b e  issue d  a s  p a rt  o f t he  Na sd a q  lis t ing  re q uire m e nt
• Custo m a ry c lo s ing  co nd it io ns  inc lud ing  re g ula to ry a p p rova ls  
• Exp e c te d  t ra nsa c t io n  c lo s ing  b y e nd  o f t he  ye a r

Presenter Notes
Presentation Notes
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Strategic Rationale
Commercially attractive handysize fleet will add scale and expand the foundation for growth across entire enterprise

Expanding into handysize segment 
provides scale and diversification 
• Currently utilize handysize vessels to serve 

certain clients on a chartered-in basis

• Additional vessels will allow us to further 
leverage our differentiated business model to 
improve fleet utilization and TCE returns

• Expanded fleet will give us scale and capacity 
to grow presence with new and existing 
customers

Commercial synergies with growing 
port & logistics business
• Additional opportunity for synergies within 

our Ports and Terminals  division 

Strengthening dry bulk operations 
team
• Addition of highly experienced team of dry 

bulk professionals will provide experience and 
create platform for future growth

• SSI’s Dry Bulk Executive will assume role as 
Pangaea’s Chief Strategy Officer 

Number of 
Owned Ships 
by Class
Numbers of Ships

SSI Handysize 
Dry Bulk Fleet

10 13 13 13 13
3

3 4 4 48
9 7 9 9

15

20 21 20 22 20 23 Curre n t Po st -Tra nsa c t io n

Pa na m a x/ Po st -Pa na m a x Ult ra m a x Sup ra m a x Ha nd ysize

Vessel DWT Year Vessel DWT Year
St ra t e g ic  Fo rt it ud e 37.8 29 20 16 St ra t e g ic  Allia nc e 39 ,8 50 20 14

St ra t e g ic  Re so lve 38 ,8 53 20 15 St ra t e g ic  Unity 39 ,8 50 20 14

St ra t e g ic  Ent it y 39 ,8 56 20 15 St ra t e g ic  Syne rg y 39 ,8 6 5 20 14

St ra t e g ic  Exp lo re r 39 ,8 56 20 15 St ra t e g ic  Sa va nna h 35,54 2 20 13

St ra t e g ic  Ve nture 39 ,8 50 20 14 St ra t e g ic  Te na c ity 36 ,8 51 20 12

St ra t e g ic  Eq uity 39 ,8 50 20 14 St ra t e g ic  Sp irit 37,137 20 12

St ra t e g ic  Ha rm o ny 39 ,8 79 20 14 St ra t e g ic  Vis io n 37,137 20 12

St ra t e g ic  End e a vo r 33 ,0 13 20 10

Presenter Notes
Presentation Notes
Opportunistic approach - we have always done some logistics, but didn’t move heavily into logistics until – get closer to the customer, closer to the cargo Really see the USGC and US-SE as significant opportunity; TX and FL markets are a core focus for usEasily scalable to “do more” with customers; fairly capital-lite way of approaching business expansion Focus is to marry freight with logistics/stevedoring – only publicly held company with both owned-operated vessels and logistics capabilities 
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Attractive Financial Profile
Creating scaled growth platform at an opportunistic net asset valuation

(St ra te g ic  Bulk 
Ca rrie rs)

+

Owned Vessels 26 15 4 1

Gross Vessel Value ~$70 2 m illio n ~$ 29 5 m illio n ~$ 9 97 m illio n

Net Asset Value ~$ 478  m illio n ~$ 19 3 m illio n ~$ 671 m illio n

Shares Outstanding 4 6 .9  m illio n ~19 .0  m illio n ~6 5.9  m illio n

Loan -to -Vessel 
Value ~4 1.6 % ~34 .6 % ~39 .6 %

Proforma 
Ownership% ~71% ~29 % 10 0 %

Note: PANL figures are projected as of 9/30/2024. Shares issued to MTM subject to change based on SSI fleet’s net asset value as compared to Pangea’s balance sheet net asset value, 
adjusted for the fair value of vessels, as of the date of closing
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Executing Differentiated Value Creation Strategy
Fleet combination is consistent with key shareholder value creation objectives

Integrated shipping -
logistics model

High fleet 
utilization

Organic 
Investment

Inorganic 
investment Return of capital Balance sheet optionality

Expands scale of cargo 
solutions to support 

customer supply chains in 
the handysize segment

Ut ilize  cha rt e re d  in  
fle e t  t o  a rb it ra g e  

ve sse l p o s it io ns  a nd  
p ro vid e  m o re  
re ve nue  d a ys

Purcha se  ve sse ls  in  
sup p o rt  o f e xis t ing  
lo ng -t e rm  CO A’s  to  

m a xim ize  re tu rns

Exp a nd  ca p a b ilit ie s  t o  o ffe r 
ca rg o  m o ve m e nt  b e yo nd  

o ce a n  t ra nsp o rt a t io n

Susta in  co nsis t e n t  d ivid e nd  
a p p ro a ch

Pro m o te  h is to rica l le nd ing  
re la t io nsh ip s , sus t a ina b le  b usine ss  

p la n , a nd  co nsis t e n t  p e rfo rm a nce  to  
se cure  fa vo ra b le  le nd ing  t e rm s

A fully integrated service 
offering from Handy to Post 

Panamax 

Exp a nd  o w ne d  fle e t  
fo r g ro w th  us ing  

o ur un iq ue  b usine ss  
m o d e l

Acq uire  lo g is t ic s  co m p a nie s  
to  g ro w  in  lo g is t ic s  se c to r

Co nse rve  ca p it a l fo r fle e t  
re ne w a l a nd  o p p o rtun is t ic  

g ro w th

Ma in ta in  lo w  ne t  le ve ra g e  a nd  
sub sta n t ia l fre e  ca sh  g e ne ra t io n  to  

p ro vid e  fle xib ilit y in  fina nc ing  g ro w th  
p ro je c t s

Additional volume and 
margin to ocean freight 

offerings

Ap p ly co nsis t e n t  
a p p ro a ch  to  

e xp a nd  a nd  re ne w  
fle e t

Co m p e nsa te  fo r vo la t ilit y 
o f d ry b u lk m a rke t  b y 

m a in ta in ing  re a so na b le  
le ve ra g e

Improved growth 
opportunities through 
scaled integration with 

shipping-logistics model

Improving breadth of owned 
fleet improves overall 

utilization and ability to 
arbitrage vessel positions

All-stock transaction protects 
consistent dividend program, 

preserves liquidity and 
minimizes financial leverage

Ad d re sse d  th ro ug h  p ro p o se d  SSI fle e t  co m b ina t io n
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Key Strategic and Transaction Highlight Summary

Attractive all stock 
transaction based on NAV -

to -NAV basis

Expanding owned vessel 
fleet improves scale and 

profitability

Maintain strong balance 
sheet with an all -share 

transaction and reducing 
pro forma LTV

Capitalize on commercial 
synergies with port and 

terminals business

Addition of highly 
experienced dry bulk staff 
to support future growth

Expands presence in the 
handy size market segment

Presenter Notes
Presentation Notes
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