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Safe Harbor

2Q24 Earnings Call Presentation

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.




2Q24 Performance Highlights

Consistent financial performance and execution on capital priorities

@ Favorable long-haul voyage demand across and solid base of premium long-term
COAs, resulted in earned TCE rates exceeding the benchmark average Baltic
Panamax and Supramax indices by 7%+ in 2Q24.

@ Adjusted EBITDA was unchanged y/y at $15.9 million in 2Q24, as a 9% y/y increase in
charter hire expenses per day and a 13%y/y increase in vessel operating expenses
per day offset the 45% increase in market dry bulk rates and a 2% increase in
shipping days.

Announced acquisition of the Bulk Brenton and Bulk Patience for a combined price
of $56.6 million. The acquisitions improve the amount of environmentally compliant
fleet tonnage and increased the number of owned vessels to 26.

Refinanced and upsized a maturing credit facility in support of the acquisition of
the Bulk Brenton and Bulk Patience in 3Q24. In conjunction with the refinancing,
repaid $4.6 million of long-term debt.

Entering the third quarter, demand activity in artic trade routes has accelerated
while prevailing market rates have been mixed. As of August 7, 2024, booked 3,298
days at an average of $17,978/day.

Continue to execute on key capital allocation priorities, maintaining cash dividend
of $0.10 per common share, to be paid on September 16, 2024.
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Our TCE has exceeded the market by an average of 31% on a trailing 5-year basis

Cargo Focused mmm PANL Total Shipping Days == PANL TCE Rate Market TCE Rate**
Business Model $35,000 6,000
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Performance $25.000 ’
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* Q3 24 estimated TCE performance based on shipping days booked as of August 7, 2024
*Average of the published Panamax and Supramax indices, net of commission



Recent Vessel Acquisitions

Disciplined acquiror of complementary assets

2021 & 2022 2023 & 2024

Purchased 9 vessels for $242 million Purchased 2 vessels for $55 million

BULK COURAGEOUS

PANAMA

MV Bulk Courageous MV Bulk Promise - MV Bulk Valor -
- Ultramax Panamax Supramax

MV Bulk Prudence - Ultramax MV Bulk Brenton - Supramax

MV Nordic Nuluujaak MV Nordic Qinnqua - MV Nordic Sanngijug
— Post Panamax Post Panamax( — Post Panamax(

] ——

MV Nordic Siku — MV Bulk Concord - MV Bulk Sachuest -
Post Panamax( Panamax Supramax

(1) Vessels are owned through a Joint Venture, of which Pangaea owns 50%.
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Return of Capital Program
Stable quarterly cash dividend supported by stable profitability

Improved margins and cash conversion support

Targeted dividend policy is aimed toward Dividend payout has increased amid favorable dividend coverase desnite volatile drv bulk
sustainability through the cycle market conditions and strategic execution & markpet Y
Annual Dividend Payout Ratio Total Annual Cash Dividend Paid Annual Dividend Coverage Ratio
60 justed Net Income s per Share atio of Operating Cash Flow to Dividends Issue
% of Adj d Net | $ Sh Ratio of O ing Cash Fl Dividends | d
$0.40 22.9x
11.2x

58.0%
$0.30
10.1x
16 5% $0.11
6.3% 7:4% 3.0x
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Ample liquidity to support ongoing growth of business

Capital allocation priorities will be balanced

Opportunistically invested in owned ship fleet Repaid over $35 million in debt during 2023 :
: . . . . between debt repayment, fleet investment,
during 2021amid attractive market dynamics through operating cash flow and vessel sales o
opportunistic M&A and shareholder returns
mmm Total Net Debt Total Cash Net Leverage
$350.0 3.0x
2.7x
$300.0 2.5x
2.1x
$250.0 <
20x 2
" $77.9 0
S $200.0 =
2 <
> 15x 5
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$50.0 0.5x
$- 0.0x

2020 2021 2022 2023 2Q24
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Focused on providing comprehensive logistics solutions with targeted dry bulks

Near Term Outlook
(2H24)

* While the situation in the Panama
Canal has improved ton-mile
demand remains elevated because
of the disruption in the Red Sea and
the Russian invasion of Ukraine. The
2nd half of the year is typically
stronger due to the Northern
hemisphere grain export season,
which we also expect to contribute
positively to the market rates for
the rest of the year

* US Infrastructure spending
is beginning to ramp up,
creating favorable tailwinds for
construction related raw materials

Medium Term Outlook
(Full-Year 2025)

« Global dry bulk fleet growth is
expected to remain limited amid
limited new-building activity

« Trade disruptions resulting from
geopolitical tensions are
expected to increase could
Create opportunities as trade
looks to avoid regions of turmoil

« Current risk to medium-term
rate improvement is a more
pronounced global recession

Long-Term Outlook
(2026 - 2027)

« Clarity in emissions free

fuel alternatives creates
opportunity for fleet renewal
and niche offerings

Supply chain reorganizations
provide the opportunity for the
Company to grow its logistics
offerings with new and
existing customers

Emissions regulations will
continue to put pressure on
markets as fleets age amid
limited new and compliant
vessels are built



()
Value Creation Strategy

Durable business model insulated from macro volatility — focused on deploying capital to drive above-sector growth

Q—0—"60 0

Integrated shipping- High fleet Organic Inorganic Return Balance sheet
logistics model utilization investment investment of capital optionality
* Provide solutions » Utilize chartered in * Expand capabilities to * Purchase vessels in * Sustain consistent * Promote historical
to customer supply fleet to arbitrage vessel offer cargo support of existing long- dividend approach, lending relationships,
chain issues positions and provide movement beyond term COAs, to maximize not a payout formula sustainable business plan,
g more revenue days ocean transportation returns . and consistent
*«  More efficient, lower total + Conserve capital e
cost of delivery for * Expand owned fleet * Acquire logistics for fleet renewal and P 3
‘ : s to help provide favorable
customer for growth using our companies to grow opportunistic growth :
. d ) " lending terms
unique business plan in logistics sector

* Addsvolume and « Compensate for volatility
margins to PANL ocean * Apply consistent of sector by maintaining
freight offerings approach to expand reasonable liquidity

and renew fleet

Maintain low net leverage
and substantial free cash
generation to provide
flexibility in financing
growth projects

+ Consider joint ventures
to help mitigate risks and
create synergies
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Investment
Conclusion

Small-cap growth play
with stable return of
capital program

Integrated shipping-logistics
model delivering consistent,
above-market returns

Positioned to benefit from
tightening global supply of dry-
bulk vessels amid continued
demand growth

Leading position within
Ice-Class trades supports
superior earned TCE rates

Long-term cargo-based
contracts provide multi-year
demand visibility

2000

Focused on consistently
high fleet utilization to drive
operating leverage

On-shore logistics offering
provides significant,
incremental revenue
opportunities

Disciplined capital
allocation strategy

Significant balance sheet
optionality to pursue growth,
low net leverage
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(in thousands,may not foot due to rounding) June 30, 2024 December 31, 2023
(unaudited) (audited)

Current Assets

Cash and cash equivalents S 77,947 S 99,038

Accounts receivable, net 41,332 47,892

Other current assets 62,072 44,897
Total current assets 181,351 191,826
Fixed assets, including finance lease right of use assets, net 502,478 504,659
Goodwill 3,105 3,105
Other Non-current Assets 5,986 5,590
Total assets S 692,921 S 705,180

Current liabilities

Accounts payable, accrued expenses and other current liabilities S 39,258 S 35,836
Current portion long-term debt and finance lease liabilities 33,530 52,722
Other current liabilities 11,181 16,776
Total current liabilties 83,969 105,334
Secured long-term debt and finance lease liabilities, net 215,510 211,713
Other long-term liabilities 16,632 17,937
Total Pangaea Logistics Solutions Ltd. equity 331,530 323,886
Non-controlling interests 45,279 46,310
Total stockholders' equity 376,809 370,196
Total liabilities and stockholders' equity S 692,921 S 705,180
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						June 30,				December 31, 

						2024				2023

				FS Code		(unaudited)

		Assets

		  Current Assets

		    Cash and cash equivalents		10		$   77,946,955				$   99,037,866						$   (21,090,911)

		    Accounts receivable (net of allowance of $6,015,917 at June 30, 2024 and 5,657,837 at December 31, 2023)		12		41,332,293				47,891,501						6,559,208

		    Bunker inventory		13		28,889,890				16,556,266						(12,333,624)

		    Advance hire, prepaid expenses and other current assets		14		33,182,103				28,340,246						(4,841,857)

		    Vessels held for sale, net		15		- 0				- 0

		Total current assets				181,351,241				191,825,879



		    Restricted cash		11		- 0				- 0

		Fixed assets, net		20		$   464,347,780				474,265,171

		Vessel Deposits		21		8,500,000				- 0						8,500,000

		Right of Use Asset		22		29,630,660				30,393,823

		Goodwill		24		3,104,800				3,104,800

		Other Non-current Assets		23		5,986,121				5,590,295						(395,826)		(5,237,683)

		Total assets				$   692,920,602				$   705,179,968



		Liabilities and stockholders equity

		  Current liabilities

		Accounts payable, accrued expenses and other current liabilities		30		$   39,257,972				$   35,836,262						$   3,421,710

		Related party debt		31		- 0				- 0						$   - 0

		Deferred revenue		32		10,064,097				15,629,886						$   (5,565,789)

		Current portion long-term debt		33		12,049,931				30,751,726						$   (18,701,795)

		Current portion of finance lease obligation		34		21,480,421				21,970,124						$   (489,703)

		Dividend payable		35		1,116,964				1,146,321						$   (29,357)						- 0

		Total current liabilities				83,969,385				105,334,319



		Secured long-term debt, net		40		$   78,474,348				68,446,309						10,028,039

		Obligations under finance lease		41		137,035,935				143,266,867						(6,230,932)

		Other long-term liabilities		42		16,631,692				17,936,540						(1,304,848)



		Commitments and contingencies				- 0				- 0



		Stockholders' equity:				- 0				- 0

		Preferred stock, $0.0001 par value, 1,000,000 shares authorized and no shares issued or outstanding 		50		- 0				- 0

		Common stock, $0.0001 par value, 100,000,000 shares authorized 46,839,591 and 46,466,622 shares issued and outstanding at June 30, 2024 and December 31, 2023, respectively		51		4,692				4,648

		   Additional paid-in capital		52		166,521,852				164,854,546

		Retained earnings		53		165,003,909				159,026,799						5,977,110		9,379,841

		Total Pangaea Logistics Solutions Ltd. equity				331,530,453				323,885,993						(9,379,841)

		   Non-controlling interests		54		45,278,789				46,309,940						(1,302,183)		1,031,151

		Total stockholders' equity				376,809,242				370,195,933

		Total liabilities and stockholders' equity				$   692,920,602		$   - 0		$   705,179,968						(1,302,183)

						$   - 0		$   - 0		$   - 0

						$   - 0

		The accompanying notes are an integral part of these consolidated financial statements				$   - 0











						YTD 2016				2015						2014		2013		2012



		Total current assets				181,351,241				191,825,879						84,873,420		98,066,360		74,042,989

		Total current liabilities				83,969,385				105,334,319						144,685,296		111,893,110		89,357,779

		Working Capital Deficit				97,381,856				86,491,560						(59,811,876)		(13,826,750)		(15,314,790)

		Current Ratio				2.16				1.82						0.59		0.88		0.83





						June 30, 2024				December 31, 2023

		 Current Assets

		    Cash and cash equivalents				$   77,946,955				$   99,037,866

		    Accounts receivable, net				41,332,293				47,891,501

		    Other current assets				62,071,993				44,896,512

		 Total current assets				181,351,241				191,825,879



		Fixed assets, including finance lease right of use assets, net				502,478,440				504,658,994

		Goodwill				3,104,800				3,104,800

		Other Non-current Assets				5,986,121				5,590,295

		Total assets				$   692,920,602				$   705,179,968						$   - 0



		Current liabilities

		Accounts payable, accrued expenses and other current liabilities				$   39,257,972				$   35,836,262

		Related party debt				- 0				- 0

		Current portion long-term debt and finance lease liabilities				33,530,352				52,721,850

		Other current liabilities				11,181,061				16,776,207

		Total current liabilties				83,969,385				105,334,319



		Secured long-term debt and finance lease liabilities, net				215,510,283				211,713,176



		Other long-term liabilities				16,631,692				17,936,540



		Total Pangaea Logistics Solutions Ltd. equity				331,530,453				323,885,993

		Non-controlling interests				45,278,789				46,309,940

		Total stockholders' equity				376,809,242				370,195,933

		Total liabilities and stockholders' equity				$   692,920,602				$   705,179,968



		Cash flows for the twelve months ended:				June 30, 2024				December 31, 2022



		Net cash provided by operating activities				$   17,955,519				$   134,801,400

		Net cash used in investing activities				$   (9,139,000)				$   (28,509,096)

		Net cash used in financing activities				$   (29,907,430)				$   (34,116,600)

		(in thousands,may not foot due to rounding)				June 30, 2024				December 31, 2023

						(unaudited)				(audited)

		 Current Assets

		    Cash and cash equivalents				$   77,947				$   99,038

		    Accounts receivable, net				41,332				47,892

		    Other current assets				62,072				44,897

		 Total current assets				181,351				191,826



		Fixed assets, including finance lease right of use assets, net				502,478				504,659

		Goodwill				3,105				3,105

		Other Non-current Assets				5,986				5,590

		Total assets				$   692,921				$   705,180



		Current liabilities

		Accounts payable, accrued expenses and other current liabilities				$   39,258				$   35,836

		Related party debt				0				0

		Current portion long-term debt and finance lease liabilities				33,530				52,722

		Other current liabilities				11,181				16,776

		Total current liabilties				83,969				105,334



		Secured long-term debt and finance lease liabilities, net				215,510				211,713

		Other long-term liabilities				16,632				17,937



		Total Pangaea Logistics Solutions Ltd. equity				331,530				323,886

		Non-controlling interests				45,279				46,310

		Total stockholders' equity				376,809				370,196

		Total liabilities and stockholders' equity				$   692,921				$   705,180



		Cash flows for the periods ended:				June 30, 2024				March 31, 2023

		Net cash provided by operating activities				$   17,956				$   134,801

		Net cash used in investing activities				$   (9,139)				$   (28,509)

		Net cash used in financing activities				$   (29,907)				$   (34,117)



The Consolidation workbook is prepared by the Controller and is populated based on the trial balances derived from NAV/quickbooks for all consolidated companies on a quarterly basis. As part of the preparation of the consolidation the Controller compares the results of each company to the system they are derived from. The vessel owning company results are reviewed against their supported schedules for fixed assets, charter hire revenue, opex, debt and other related bookings. We review the results of Nordic and Phoenix companies to results reported from Softmar as well as forecasted results and investigate any large variances. The Company reviews the balance sheet and equity roll-forward to verify that balances properly roll and there is no unreconciled variances on the balance sheet. We additionally review the results to verify that the financials are prepared in accordance with US GAAP. See cashflow for further information.  Included in the preparation of the master consolidation the Controller reviews the chart of accounts and mapping of the TB to the financials to verify balances are flowing to the proper location on the financials. See consolidation section of qtrly checklist for s/o approval.
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						Six months ending June 30,								Three months ended June 30,						`				Three Months Ended March 31,

				FS Code		2024				2023				2024				2023						2024

						(unaudited)				(unaudited)				(unaudited)				(unaudited)						(unaudited)

		Revenues:

		Voyage revenue		60		$   211,386,291				$   218,415,680				$   124,095,728		$   - 0		$   110,465,557						$   87,290,563

		Charter revenue		61		18,877,824				12,839,392				3,846,797		$   - 0		7,090,440						$   15,031,027								137,980,886

		Terminal & Stevedore Revenue		62		5,982,290				519,657				3,555,327				519,657						$   2,426,963

						236,246,405				231,774,729				131,497,852		- 0		118,075,654						104,748,553								3993

		Expenses:																														34,555.69

		   Voyage expense		70		98,265,519				111,274,264				61,150,855		- 0		54,459,633						$   37,114,664						$   22,925,995

		   Charter hire expense		71		59,827,925				51,716,502				32,685,075		- 0		29,125,662						27,142,850

		   Vessel operating expenses		72		27,405,184				26,817,666				14,735,927		- 0		13,210,851						12,669,257

		   Terminal Expenses		77		4,907,585				374,582				2,828,398				374,582						2,079,187

		   General and administrative		73		12,307,699				11,614,892				5,029,696		- 0		5,923,159						7,278,003

		   Depreciation and amortization		74		14,890,148				14,453,855				7,453,675		- 0		7,126,995						7,436,473

		   Loss on impairment of vessels		75		- 0				- 0				- 0		- 0		- 0						- 0

		   Loss on sale of vessel		76		- 0				1,172,196				- 0		- 0		- 0						- 0

		   Loss on sale and leaseback of vessel				- 0				- 0				- 0				- 0						- 0

		Total expenses				217,604,060				217,423,957				123,883,626		- 0		110,220,882						93,720,434



		Income from operations				18,642,345				14,350,772				7,614,226		- 0		7,854,772						11,028,119



		Other income (expense):																																						-3371173

		  Interest expense		80		$   (7,663,513)				(8,376,234)				$   (3,812,783)		- 0		(4,125,720)						$   (3,850,730)																(5,463,583)

		Interest Income		84		$   1,540,446				2,092,410				$   665,362				1,042,564						$   875,084

		(Income) Attributable to Non-controlling interest recorded as long-term liability		81		(695,152)				(760,600)				119,950		- 0		(905,337)						(815,102)

		  Unrealized gain (loss) gain on derivative instruments		82		4,156,836				(1,771,853)				(927,503)		- 0		(1,348,284)						5,084,339

		  Other income (expense) 		83		678,172				635,275				334,248		- 0		248,863						343,924

		Total other expense, net				(1,983,211)				(8,181,002)				(3,620,726)		- 0		(5,087,914)						1,637,515



		Net income				16,659,134				6,169,770				3,993,500		- 0		2,766,858						12,665,634

		Loss (Income) attributable to noncontrolling interests		90		(1,302,183)				149,037				(310,725)		- 0		77,682						(991,458)

		Net income attributable to Pangaea Logistics Solutions Ltd.				$   15,356,951				$   6,318,807				$   3,682,775				$   2,844,540						$   11,674,176



		Basic net income per share:				$   0.34				$   0.14				$   0.08				$   0.06

		Diluted net income per share:				$   0.33				$   0.14				$   0.08				$   0.06







		Weighted average shares used to compute earnings per common share:

		Basic				45,245,655				44,744,039				45,276,791				44,775,438

		Diluted				45,922,272				45,122,019				46,028,875				45,127,972





		EBITDA				38,367,501				27,668,049				15,695,791				14,924,910





		(in thousands,may not foot due to rounding)				Three months ended June 30,								Six months ended June 30,

						2024				2023				2024				2023

						(unaudited)				(unaudited)				(audited)				(audited)

		Revenues:

		Voyage revenue				$   124,096				$   110,466				$   211,386				$   218,416

		Charter revenue				3,847				7,090				18,878				12,839

		Terminal & stevedore revenue				3,555				520				5,982				520

		Total revenue				131,498				118,076				236,246				231,775

		Expenses:

		   Voyage expense				61,151				54,460				98,266				111,274

		   Charter hire expense				32,685				29,126				59,828				51,717

		   Vessel operating expenses				14,736				13,211				27,405				26,818

		   Terminal Expenses				2,828				375				4,908				375

		   General and administrative				5,030				5,923				12,308				11,615

		   Depreciation and amortization				7,454				7,127				14,890				14,454

		Loss on impairment of vessel				- 0				- 0				- 0				- 0

		Loss on sale of vessel				- 0				- 0				- 0				1,172

		Loss on sale and leaseback of vessels				- 0				- 0				- 0				- 0

		Total expenses				123,884				110,221				217,604				217,424



		Income from operations				7,614				7,855				18,642				14,351



		Total other expense, net				(3,621)				(5,088)				(1,983)				(8,181)



		Net income				3,994				2,767				16,659				6,170

		(Income) loss attributable to noncontrolling interests				(311)				78				(1,302)				149

		Net income attributable to Pangaea Logistics Solutions Ltd.				$   3,683				$   2,845				$   15,357				$   6,319



		Adjusted EBITDA (1)				$   15,931				$   15,923				$   35,878				$   32,161				$   3,717		12%

						12.1%				13.5%				15.2%				13.9%				1.31%



						Three months ended June 30,								Period ending June 30,

						2024				2023				2024				2023

		Net income				$   3,993,500				$   2,766,858				$   16,659,134				$   6,169,770

		  Interest expense, net				3,147,421				3,083,156				6,123,067				6,283,824

		   Depreciation and amortization				7,453,675				7,126,995				14,890,148				14,453,855

		(Loss) income attributable to Non-controlling interest recorded as long-term liability interest expense				(119,950)				905,337				695,152				760,600

		EBITDA				$   14,474,646				$   13,882,346				$   38,367,501				$   27,668,049



		Non-GAAP Adjustments

		   Loss on impairment of vessels				- 0				- 0				- 0				- 0

		   Loss on sale of vessel				- 0				- 0				- 0				1,172,196

		Share-based compensation				528,673				267,073				1,667,350				1,123,507

		  Unrealized gain (loss) gain on derivative instruments				927,503				1,348,284				(4,156,836)				1,771,853				79275395		$   (43,397,380)

		Other non-recurring items				- 0				425,702				- 0				425,702

		Adjusted EBITDA				$   15,930,822				$   15,923,405				$   35,878,015				$   32,161,307				$   3,716,708		12%

						12.11%				13.49%				15.19%				13.88%				1.31%





		Adjustments:

		   Loss on impairment of vessels				- 0				- 0				- 0				- 0				-1%

		   Loss on sale of vessel				- 0				- 0				- 0				1,172

		   Loss on sale and leaseback of vessel				- 0				- 0				- 0				- 0

		Share-based compensation

		Unrealized gain (loss) gain on derivative instruments				928				1,348				(4,157)				1,772

		Other non-recurring items				- 0				426				- 0				426

		Total adjustments				928				1,774				(4,157)				3,370

		Adjusted net income				$   4,610				$   4,619				$   11,200				$   9,689



		Basic				45,277				44,775				45,246				44,744

		Diluted				46,029				45,128				45,922				45,122



		Adjusted EPS - Basic				$   0.10				$   0.10				$   0.25				$   0.22

		Adjusted EPS - Diluted				$   0.10				$   0.10				$   0.24				$   0.21



		Non-GAAP adjusted Net Income attributable to Pangaea 				$   4,610,278				4,618,526				11,200,115				9,688,558



						$   4,610,278								$   11,200,115				$   9,262,856

						- 0								- 0				425,702

		Non-GAAP adjusted Net Income attributable to Pangaea 				$   4,610,278								$   11,200,115				$   9,688,558

						$   0.10								$   0.24				$   0.21

						$   0.10								$   0.25





CF

		Pangaea Logistics Solutions, Ltd.

		Consolidated Statements of Cash Flows







								6/30/24						6/30/23



		Operating activities

		Net (loss) income						$   16,659,134						$   6,169,770								N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		Nordic		Phoenix

		Adjustments to reconcile net (loss) income to net cash 																						3,291,334		2,366,503		5,657,837		2022 Allowance

		   provided by operations:																								- 0		- 0		Write off

		      		Depreciation and amortization expense				14,890,148						14,453,855										(462,987)		1,300,050		837,063		Provision

				Amortization of deferred financing costs				399,259						471,582										2,828,347		3,666,553		6,494,900		06/30/2024 Allowance

				Amortization of prepaid rent				60,933						60,564														(6,494,900)		per consolidation.

				Unrealized loss (gain) on derivative instruments				(4,156,836)						1,771,853														- 0

				Income from equity method investee				(678,172)						(635,275)

				Earnings attributable to non-controlling interest recorded as interest expense				695,152						760,600

				Provision for doubtful accounts				837,063						1,129,270

				Loss on sales of vessels				- 0						1,172,196

				Loss on impairment of vessels				- 0						- 0								6/30/24		6/30/23

				Loss on sales and leaseback of vessels				- 0						- 0

				Recognized cost for restricted stock issued as compensation				1,667,350						1,123,507								$   27,219,222		$   23,116,642		$   4,102,580

				Change in operating assets and liabilities:

						Accounts receivable		5,722,145						(7,196,493)								(9,263,703)		(9,537,232)		$   273,529

						Bunker inventory		(12,333,624)						1,652,227

						Advance hire, prepaid expenses and other current assets		(2,426,074)						(3,503,097)

						Drydocking costs		(3,154,809)						(3,361,280)

						Account payable, accrued expenses and other current liabilities		5,339,640						5,894,024

						Deferred revenue		(5,565,789)						(6,383,893)

		Net cash provided by operating activities						17,955,519						13,579,410



		Investing activites

		Purchase of vessels						(498,982)						(27,039,525)

		Proceeds from sale of vessels						- 0						8,933,700

		Acquisitions, net of cash acquired						- 0						(7,200,000)

		Vessel Deposit						(8,500,000)						- 0

		Purchase of building and equipment						(140,018)						- 0

		Contributions to non-consolidated subsidiaries						- 0						- 0

		Dividends received from equity method investments						- 0						1,627,500

		Purchase of derivative instrument						- 0						- 0

		Net cash used in investing activities						(9,139,000)						(23,678,325)



		Financing activities

		Payments on related party debt												- 0

		Payments on other long-term liability												- 0

		Proceeds from long-term debt						17,600,000						- 0

		Payments on long-term debt						(25,573,461)						(9,096,390)

		Payments of financing and issuance costs						(866,801)						- 0

		Proceeds from FINANCE LEASES						- 0						- 0

		Payments on FINANCE lease obligation						(7,324,636)						(8,133,049)

		Dividend paid to non-controlling interests						(2,333,334)						(5,000,000)

		Contributions from non-controlling interest recored as long-term liability						- 0						- 0

		Payment to non-controlling interests recorded as long-term  liability						(2,000,000)						(2,500,000)

		Common stock dividends paid						(9,409,198)						(9,133,109)

		Cash paid for incentive compensation shares relinquished						- 0						(127,283)

		Net cash provided by financing activities						(29,907,430)						(33,989,831)



		Net decrease in cash, cash equivalents and restricted cash						(21,090,911)						(44,088,746)

		Cash, cash equivalents and restricted cash at beginning of period						99,037,866						128,384,606

		Cash, cash equivalents and restricted cash at end of period						$   77,946,955						$   84,295,860

								- 0



		The accompanying notes are an integral part of these consolidated financial statements















		Pangaea Logistics Solutions, Ltd.

		Consolidated Statements of Cash Flows (continued)









		Disclosure of noncash items

		Conversion of related party debt to noncontrolling interest

		Conversion of Dividend into Common Stock

		Cash paid for interest						$   - 0						$   7,149,210











		The accompanying notes are an integral part of these consolidated financial statements















Note: The cashflow is prepared by the Manager of Financial Reporting (MFR). The MFR uses the accompanying CF Tie and reviews inputs including debt and fixed asset roll-forwards, along with balance sheet and other accompanying schedules in the preparation of the cashflow. This is reviewed by the Controller and CFO to verify the Cashflow is materially accurate and prepared in accordance with US GAAP.



CF tie

		Cash Flow Worksheet														Fixed Assets		Vessel 		Dry Dock		Dry Dock dep		Land/bldg		Vehicles		Comp/equip		Software		Impairment/Loss on sale		Accumulated Depr		Total				Advance Hire and prepaid		hire/preapid		Margin account ADM		NBP Rate Cap		NBC Bunker Hedge 		PBC Bunker Hedge		DEFERRED TAX ASSET		FFA MTM NBC		FFA MTM PBC

																2023		200		201		211		217		218		216		215				210						Bal at 12/31/2023		20,554,896		3,149,539		3,384,137.00		- 0		- 0		1,251,674
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    Seamar - 106,484.07 ; KGS - 200,000		- 0		- 0		28,340,246.00		- 0

						2024		2023				Change				Bulk Partners		- 0		- 0		- 0		- 0				1,421,918		618,161				(1,394,646)		645,433				Reclass												- 0

		Assets														PBC US LLC				- 0								- 0												Capital Contribution

		  Current Assets														Bulk Concord		20,295,011		604,880		- 0		- 0										(1,934,164)		18,965,727				Bulk Pride - Consolidated 

		    Cash and cash equivalents				77,946,955		99,037,866				(21,090,911)				Bulk Prudence		27,157,816		- 0		- 0		- 0										(624,286)		26,533,530				CASH from margin acct PYMT

		    Restricted cash				- 0		1,500,000				(1,500,000)				Bulk Spirit		13,872,769		2,101,466		(246,418)		- 0										(2,757,705)		12,970,112				REALIZED GAIN								0.00		0.00

		    Accounts receivable (net of allowance of $1,845,940 at										- 0		(CF/LESS RESERVE)		Newport		- 0		0		0		0										0		0				MTM Gain (Loss)				(1,134,237)		236,738		- 0		1,587,999				- 0		591,046

		    December 31, 2014 and $1,662,593 at December 31, 2013)				41,332,293		47,891,501				(6,559,208)				Bulk Freedom		9,503,572		1,488,607		(362,474)		- 0										(2,479,629)		8,150,076				Change in DTA												(101,747.00)

		    Bunker inventory				28,889,890		16,556,266				12,333,624		CF		NBHC		201,602,549		7,130,149		(4,449,724)		- 0										(71,033,144)		133,249,830				Change in Advance hire/prepaid		3,662,059

		    Advance hire, prepaid expenses and other current assets				33,182,103		28,340,246				4,841,857		CF		Bulk Courageous		16,797,995		- 0		- 0		- 0										(1,652,749)		15,145,246																						2,179,045

		    Vessels held for sale, net				- 0		- 0				- 0		CF		Bulk Promise		18,632,695		- 0		- 0		- 0										(1,662,669)		16,970,026																						- 0

		Total current assets				181,351,241		193,325,879								N.B.V		- 0		- 0		- 0		- 0				270,997						(270,997)		- 0				Bal at 12/31/24		24,216,955		2,015,301		3,620,875		- 0		1,587,999		1,149,927		- 0		591,046		- 0

																NBVH		28,041,331		1,184,955		(374,641)		- 0										(6,992,613)		21,859,032										3,620,875		- 0		1,587,999		1,149,927				591,045.70

		Fixed assets, net				$   464,347,780		474,265,171				(9,917,391)		X		109LW				- 0		- 0		2,541,085										(724,102)		1,816,983												CALC		PL		- 0				- 0

		Investment in newbuildings				$   8,500,000		- 0				8,500,000		X		Bulk Pride		14,560,690		1,804,175		(1,804,175)		- 0										(3,366,356)		11,194,334										MTM GAIN		4,156,835.70		4,156,836.00		(0)

		Right of Use assets				29,630,660		30,393,823				(763,163)		X		Venture Barge		3,832,662		- 0		- 0		- 0										(2,011,426)		1,821,236

		Other non current assets				5,986,121		5,590,295				395,826				Bulk Independence		15,041,447		2,368,618		(712,532)		- 0										(2,945,016)		13,752,517				Other Non-current Assets

		Total assets				689,815,802		703,575,168								Bulk Friendship		14,471,870		1,725,432		(823,188)		- 0										(2,563,401)		12,810,713						Seamar		PANL US - investments		Others		Intangible Assets/Goodwill		Narragansett		NBC		Total 				Per P&L / BS				Income from equity method investee

																Bulk Valor		18,201,756		- 0		- 0		- 0										(1,767,673)		16,434,083				Bal 12/31/2023		706,655		1,667,093		502,305		1,777,063		519,975		417,204		5,590,295

																NBP		156,670,917		- 0		- 0		- 0				- 0						(12,931,116)		143,739,801				Income in unconsolidaed Subs		11,562		666,610						- 0		- 0		678,172		- 0		678,172.00				678,172.00

																Bulk Sachuest		17,470,131		- 0		- 0		- 0										(982,878)		16,487,253				Cash reimburstment		- 0												- 0

																PANL US LLC		- 0		- 0		- 0		30,500		1,827,020		9,250						(147,531)		1,719,239				Cash contributions												43,215		43,215

																																								Reclass				101,461										101,461

																																								intangible acquired								-						- 0

																																								amortization of intangible								(427,022)						(427,022)

																Total balance at 12.31.23		576,153,211		18,408,282		(8,773,152)		2,571,585		1,827,020		1,702,165		618,161		- 0		(118,242,101)		474,265,171				Bal 12/31/2024		718,217		2,435,164		502,305		1,350,041		519,975		460,419		5,986,121				5,986,121.00		(0.13)

																		200		201		211		217		218		216		215				210

																Total balance at 12.31.23		576,153,211		18,408,282		(8,773,152)		2,571,585		1,827,020		1,702,165		618,161		- 0		(118,242,101)		474,265,171								2,435,164.00										5,735,863.00

																2024 Activity																																						250,258.13

																Bulk Partners		- 0		- 0		- 0		- 0				- 0		- 0				(59,764)		585,669								- 0

																PBC US LLC		- 0		- 0		- 0		- 0										- 0		- 0

												1,238,755				Bulk Concord		- 0		1,238,755		(339,936)		- 0										(490,145)		19,374,401

												19,614				Bulk Prudence		- 0		19,614		- 0		- 0										(539,111)		26,014,033

																Bulk Spirit		- 0		- 0		(210,723)		- 0										(294,037)		12,465,352



								Reversal 				82,738				Bulk Freedom		- 0		82,738		(248,708)
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    12/31/2021 Bal:           1,488,612.89
12/31/2022 fully dep (1,488,612.89)
New DD costs:             40,670.33		- 0										(200,016)		7,784,090

								648,373.00				1,712,457.00
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    2024 additions
				NBHC		- 0		1,064,084		(66,259)		- 0										(3,704,553)		130,543,102

												4,613				Bulk Courageous		130,000		4,613		- 0		- 0										(321,261)		14,958,598

																Bulk Promise		- 0		- 0		- 0		- 0										(343,976)		16,626,050

																N.B.V		- 0		- 0		- 0		- 0				(0)						0		- 0

																NBVH		- 0		- 0		(118,820)		- 0										(504,904)		21,235,308

																109LW		- 0		- 0		- 0		0										(26,987)		1,789,996

												32,034.93
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    2024 additions
				Bulk Pride		- 0		(1,772,140)		1,804,175		- 0										(288,923)		10,937,446

																Venture Barge		0		- 0		- 0		- 0										(224,036)		1,597,200

																Bulk Independence		- 0		- 0		(237,511)		- 0										(327,615)		13,187,391

																Bulk Friendship		- 0		- 0		(173,016)		- 0										(255,920)		12,381,777

																Bulk Valor		- 0		- 0		- 0		- 0										(355,876)		16,078,207

																NBP		- 0		- 0		- 0		- 0				- 0						(2,736,242)		141,003,559

																Bulk Sachuest		- 0		- 0		- 0		- 0										(404,732)		16,082,521

																PANL US LLC		- 0		- 0		- 0		- 0		140,018		- 0						(156,177)		1,703,080



								Sub- Total				3,090,212				Balance at 12/31/2024		576,283,211		19,045,946		(8,363,950)		2,571,585		1,967,038		1,702,165		618,161		- 0		(129,476,376)		464,347,780		464,347,780

								POD				64,597						0		- 0		- 0		0		- 0		0		- 0				0		0

								CF 				3,154,809						- 0

																										Asst under cap laease		Leased asset		Accumulated depr		DD on ROU asset		AD DD		prepaid rent		Total

																Bunker Inventory rec										Bulk Destiny		21,031,000		(5,014,370)		986,572		(389,223)		2,156,125		18,770,104

																Change per balance sheet		12,333,624								Bulk Trident		- 0		- 0		- 0		- 0				- 0

																write off Pangaea										Bulk PODS		14,780,112		(3,649,887)		1,979,398		(1,485,904)		- 0		11,623,719

																Change for cash flow		12,333,624								PANL US		- 0				- 0





																CF Line 33		498,982								Balance at 12/31/2023		35,811,112		(8,664,257)		2,965,970		(1,875,127)		2,156,125		30,393,823

																																- 0

																										Bulk Destiny		- 0		(362,696)		- 0		(98,928)		(60,933)		(522,557)

																										Bulk Trident		- 0		- 0		- 0		- 0				- 0

																										Bulk PODS		11,234		(345,189)		64,597		(328,996)				(598,354)

																										Bulk Spirit		- 0		- 0								- 0

																										PANL US		357,748										357,748









																										Balance at 12/31/24		36,180,094		(9,372,142)		3,030,567		(2,303,051)		2,095,192		29,630,660



																												38,275,286		(9,372,142)		3,030,567		(2,303,051)		2,095,192		- 0

																												- 0		- 0		- 0		- 0









		Liabilities and stockholders' equity

		  Current liabilities

		Accounts payable and accrued expenses				$   39,257,972		$   35,836,262				3,421,710				Amounts Payable Related		Bulk Partners		NBHC		NBVH		NBHC				Total				AP and Current Liabilities																								Long Term liablities other

		Related party debt				- 0		- 0				- 0		X		2021		242,852																AP		BUNKER HEDGE		FFA		NBP Int. cap		Other Investments		Seamar gain		Legal Reserve		ASO Note		Total						Bal at 12/31/23		17,936,540

		Deferred revenue				10,064,097		15,629,886				(5,565,789)																				Bal 12/31/2022				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Current portion long-term debt				12,049,931		30,751,726				(18,701,795)		CF		2021		242,852		- 0		- 0		- 0		- 0		242,852				Bulk Partners		38,230,418												- 0		- 0		- 0								- 0

		Current portion of lease obligation				21,480,421		21,970,124				(489,703)		X		2022																Bulk Partners		(4,135,210)		351,294		59,580																		Payment non-controling int		(2,000,000)

		Dividend payable				1,116,964		1,146,321				(29,357)		CF		Write-off interest		(242,852)														NBC				171,939		1,158,240																		Proceeds from non-controling int		- 0

		Total current liabilties				59,695,766		105,334,319				(45,638,553)		X																		NBP LLC				- 0				- 0																earnings recorded at int. exp		695,152

												- 0																				Bal at 12/31/2023		34,095,208		523,233		1,217,820		- 0		- 0		- 0		- 0		- 0		35,836,261						Reclass ASO Loan to Current		- 0

		Dividend payable										- 0				2022		- 0		- 0		- 0		- 0		- 0		- 0				2024 activities

		Long-term debt				$   78,474,348		68,446,309				10,028,039																				Bulk Partners		5,162,764																5,162,764		1				Bal at 12/31/24		16,631,692

		Lease obligation long term				137,035,935		143,266,867				(6,230,932)																				Bulk Partners				(351,294)		(59,580)												(410,874)

		Long term liabilities other				16,631,692		17,936,540				(1,304,848)		X																		Nordic				(171,939)		(1,158,240)												(1,330,179)								16,631,692

												- 0																				NBP LLC								- 0										- 0								- 0

		Stockholders' equity:										- 0																				Reclass to Assets																		- 0
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Comment:
    Reclass to other current assets.

																																																				

tc={4C10C585-1490-4A73-A42E-EB77E1C33B05}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Seamar - 106,484.07 ; KGS - 200,000		

tc={DAC09D2D-F555-4B25-8445-CD6F4EF992E2}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    2024 additions
										

tc={987791B2-2BF9-45C2-BE47-B90E4D96A21C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    12/31/2021 Bal:           1,488,612.89
12/31/2022 fully dep (1,488,612.89)
New DD costs:             40,670.33		   Common stock				4,692		4,648				44

		   Preferred stock										- 0																				Bal at 12/31/2024		39,257,972		- 0		- 0		- 0		- 0		- 0		- 0		- 0		39,257,972		- 0

		   Paid-in capital				166,521,852		164,854,546				1,667,306

		   Retained Earnings(deficit)				165,003,909		159,026,799				5,977,110

		   Noncontrolling Interest				45,278,789		46,309,940				(1,031,151)				Dividend Payable						Lease obligation

		   Other comprehensive Income						- 0				- 0				Balance at 12/31/2023		1,146,321						BV5		Bulk Trident		Bulk PODS		Bulk Spirit		Bulk Friendship		Courageous		BN 7		BN 8		BN 9		BN 10		Concord

		Total stockholders' equity				376,809,242		370,195,933				6,613,309				Reclass to Payable 		(340,812)				Balance at 12/31/23		11,595,862		- 0		4,763,020		7,486,979		8,471,002		9,000,000		28,482,063		28,473,393		28,591,644		28,712,633		12,097,410						167,674,006

		Total liabilities and stockholders' equity				692,920,602		705,179,968								Dividend declaration		9,379,841				Additions																						- 0						- 0

																EE Forefeiture						payments		(645,862)		- 0		(921,875)		(570,312)		(537,297)		(600,000)		(825,212)		(824,989)		(801,493)		(798,670)		(798,926)						(7,324,636)

																Dividend Payment		(9,068,386)						10,950,000		- 0		3,841,145		6,916,667		7,933,705		8,400,000		27,656,851		27,648,404		27,790,151		27,913,963		11,298,484						160,349,370

																								10,950,000		-		3,841,145		6,916,667		7,933,705		8,400,000		27,656,851		27,648,404		27,790,151		27,913,963		11,298,484						160,720,618		(371,248.48)

																Ending Balance		1,116,964						0.02		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0)		(0)		- 0

																		1116963.86

																		(0)



																Balance at 12/31/23		Bulk Trident		Bulk PODS		Bulk Indpendence		Bulk Pride		Nordic Odyssey		Nordic Orion		Nordic Oshima		Nordic Odin		Nordic Olympic		Nordic Oasis		Bulk Spirit		BN5		BN6		Friendship		Valor		Courageous		Promise		NBP LLC		Concord		Sachuest		Total 		Debt

																Beginning Bal		- 0		- 0		9,500,000		1,900,000		5,943,239		6,568,842		9,255,000		9,895,000		9,895,000		10,755,000				- 0		9,033,325		- 0		10,087,642				9,685,334				- 0		7,733,095		100,251,477		Balance at 12/31/23

																Additions										- 0		- 0														17,600,000		- 0		- 0				- 0						- 0		17,600,000		Additions

																Payments						(9,500,000)		(1,900,000)		(457,248)		(505,379)		(590,000)		(610,000)		(610,000)		(590,000)		- 0				(9,033,325)		- 0		(684,581)				(692,148)						(400,780)		(25,573,461)		Payments								(25,573,461)

																Ending balance		- 0		- 0		- 0		- 0		5,485,991		6,063,463		8,665,000		9,285,000		9,285,000		10,165,000				- 0		17,600,000		- 0		9,403,062				8,993,186				- 0		7,332,315		92,278,017		Balance at 03/31/24		92,278,017						0

																Capitalized Fees																																										- 0

																		- 0																																								- 0		Capitalized Fees

																2023 Net balance		- 0		33,051		5,790		- 0		118,795		42,720		148,087		112,584		113,487		119,072		79,751		107,063		- 0		28,520		136,399		146,147		149,494		1,839,873		202,610		107,015		3,490,458		2023 Net balance		3,490,457		1

																additional fees										- 0		- 0		- 0		- 0		- 0		- 0				- 0		866,801		- 0		- 0		- 0		- 0				- 0		- 0		866,801		additional fees

																writeoffs																																- 0										- 0		writeoffs				Per Sch				Ind		BN 7 - BN 10

																amortization		- 0		(11,436)		(5,790)		- 0		(20,870)		(7,472)		(11,823)		(19,883)		(20,043)		(20,499)		(12,535)		(14,507)		- 0		(19,556)		(21,040)		(22,702)		(25,957)		(122,954)		(29,064)		(13,128)		(399,259)		amortization		(399,259)		205,658		(193,601)		5,790		(199,392)

																Total 		- 0		21,615		- 0		- 0		97,925		35,248		136,264		92,701		93,444		98,573		67,216		92,556		866,801		8,964		115,359		123,445		123,537		1,716,919		173,546		93,887		3,958,000		2023 Loan Balance		3,958,000

																		- 0				- 0		- 0		5,388,066		6,028,215		8,528,736		9,192,299		9,191,556		10,066,427		(67,216)		(92,556)		16,733,199		(8,964)		9,287,703		(123,445)				(1,716,919)		(173,546)		7,238,428		79,471,983		Total 		(0)

																		- 0				- 0		- 0		(97,925)		(35,248)		(136,264)		(92,700)		(93,443)		(98,573)		(67,217)		(92,556)		(866,801)		(8,963)		(115,359)		(123,445)		(123,537)		(1,716,920)		(173,546)		(93,888)

																		- 0				- 0		- 0		- 0		- 0		- 0		1		1		- 0		(1)		- 0		- 0		1		- 0		- 0		- 0		(1)		0		(1)

																																																										- 0
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Eqt St

		Pangaea Logistics Solutions Ltd. Consolidated Statements of Changes in Convertible Redeemable Preferred Stock and Stockholders' Equity



																														Total Pangaea

						Convertible Redeemable Preferred Stock								Common Stock								Additional Paid-in				Retained 				Logistics Solutions Ltd.				Non-Controlling				Total Stockholders'

						Shares				Amount				Shares				Amount				Capital				Earnings				(Deficit) Equity				Interest				Equity

		Balance at December 31, 2022				- 0				$   - 0				45,898,395				$   4,590.45				$   162,894,080				$   151,327,392				$   314,226,062				$   54,495,468				$   368,721,530



		Accretion of unamortized restricted stock compensation																- 0				2,087,807								2,087,807								2,087,807

		Acquisition of noncontrolling interest																- 0				- 0								- 0				- 0				- 0

		Contributions from Non-Controlling Interests																				- 0								- 0				- 0				- 0

		Gain on Forfeiture of restricted shares to Employees												(38,884)				(4)				(127,280)								(127,283)								(127,283)

		Issuance of restricted Shares to Employees 												607,111				61				(61)								- 0								- 0

		    and Directors																				- 0								- 0								- 0

		Distribution to Non-Controlling Interests																																(10,400,000)				(10,400,000)

		Common Stock Dividend																								(18,623,893)				(18,623,893)								(18,623,893)

		Net Income				- 0				- 0				- 0				- 0								26,323,300				26,323,300				2,214,472				28,537,772

		Balance at December 31, 2023				- 0				- 0				46,466,622				4,648				164,854,546				159,026,799				323,885,993				46,309,940				370,195,933



		Accretion of unamortized restricted stock compensation																- 0				1,667,350								1,667,350								1,667,350

		Acquisition of noncontrolling interest																- 0				- 0								- 0				- 0				- 0

		Contributions from Non-Controlling Interests																				- 0								- 0				- 0				- 0

		Gain on Forfeiture of restricted shares to Employees												- 0				- 0				- 0								- 0								- 0

		Issuance of restricted Shares to Employees 												435,469				44				(44)								- 0								- 0

		    and Directors																				- 0								- 0								- 0

		Distribution to Non-Controlling Interests																																(2,333,334)				(2,333,334)

		Common Stock Dividend																								(9,379,841)				(9,379,841)								(9,379,841)

		Net Income				- 0				- 0				- 0				- 0								15,356,951				15,356,951				1,302,183				16,659,134

		Balance at June 30, 2024				- 0				$   - 0				46,902,091				4,692				166,521,852				165,003,909				331,530,453				45,278,789				376,809,242

														46,902,091				4,692				166,521,852				165,003,909				331,530,453				45,278,789				376,809,242

		The accompanying notes are an integral part of these consolidated financial statements								- 0				- 0				(0.49)				0.00				0.45				(0.49)				0.12				(0.37)



																																						15,356,951



















		Pangaea consideration												31150827												6197096

																										7029824

																										-832728







Consol

		Bulk Partners Bermuda Ltd.

		6/30/24																						222,794								(126,481)



																												6 VESSELS		2 VESSELS												4 VESSELS

				Consol Code		Bulk Partners (Bermuda) Ltd		Phoenix Bulk Carriers (US) LLC		Bulk Concord		Bulk Prudence		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Brenton		Bulk Freedom		Bulk Independence		Bulk Friendship		NBHC		BVH "Five" and "Six"		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		Bulk Sachuest		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		NBP LLC		PANL US		Eliminate Investment Entries		Elimination Entries per supporting schedule		FS Reclass		FS Code		Consolidated Bulk Partners (Bermuda) Ltd.		FS Code

		Balance Sheet				6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		Balance Sheet Elims								6/30/24

		Assets																																																				-						-

		Cash and cash equivalents		100		7,192,107		272,753		131,711		2,134,696		11,570		-		191,017		-		357,630		22,380		40,109		5,984,900		766,255		13,104		359,305		527,110		597,451		731,392		5,233,397		33,230		245,105		4,281,255		1,159,794				-				10		30,286,271

		Money Market Funds		101		40,568,315				-		-		46,136		-		-		-		-		206,158		-		4,123,430		1,822,949		148,180		-		-		-		-		745,516						-		-				-				10		47,660,684

		Restricted Cash		102		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				11		-

		Accounts receivable		150		25,373,041		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		17,981,177		-		70,860		-		4,407,115				(5,000)				12		47,827,193

		Allowance for doubtful accoutns		151		(3,666,553)				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		(2,828,347)						-		-				-				12		(6,494,900)

		Other receivables		125		7,469,879		-		-		-		-		-		-		-		430,295		-		-		-		-		-		-		-		-		-		1,036,255						56,073		44,799				-				14		9,037,301

		Inventory		170		15,168,142				112,503		76,366		125,956		-		115,681		-		104,516		92,129		99,934		562,539		251,155		98,342		127,326		150,897		110,250		94,350		11,599,804						-		-				-				13		28,889,890

		Advance hire and prepaid expenses		160		10,034,626		7,709		24,315		-		8,614		-		31,250		-		-		-		35,338		-		-		-		-		-		-		-		9,263,429						4,060,803		1,149,927				(471,209)				14		24,144,802

		Vessels held for sale		190		-				-		-		-		-		-		-		-		-		-		-				-		-		-		-		-								-		-				-				15		-

		Total current assets				102,139,557		280,462		268,529		2,211,062		192,276		-		337,948		-		892,441		320,667		175,381		10,670,869		2,840,359		259,626		486,631		678,007		707,701		825,742		43,031,231		33,230		315,964		8,398,131		6,761,635				-						181,351,241

																																																						-

		Vessel at Cost		200		-				20,295,011		27,157,816		13,872,769		-		-		-		9,503,572		15,041,447		14,471,870		201,602,549		28,041,331		14,560,690		16,927,995		18,632,695		18,201,756		17,470,131						3,832,662		156,670,917		-				-				20		576,283,211				576,283,211

		Dry Dock Costs		201		-				1,843,635		19,614		2,101,466		-		-		-		1,571,345		2,368,618		1,725,432		8,194,233		1,184,955		32,035		4,613		-		-		-								-		-				-				20		19,045,946				19,045,946

		Dry Dock Costs Accumualted Amortization		211		-				(339,936)		-		(457,141)		-		-		-		(611,182)		(950,043)		(996,204)		(4,515,983)		(493,461)		-		-		-		-		-								-		-				-				20		(8,363,950)				(137,840,326)

		Land & Building		217		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				2,541,085				-		30,500				-				20		2,571,585				457,488,831

		Vehicles & Equipment		218																																														1,967,038								20		1,967,038				4,287,364

		Cmputers and Equipment		216		1,421,918		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		270,997						-		9,250				-				20		1,702,165				2,571,585

		Cap Software		215		618,161				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				20		618,161		4,891,911		464,347,780

		Accumulated Depreciation		210		(1,454,410)		-		(2,424,309)		(1,163,397)		(3,051,742)		-		-		-		(2,679,645)		(3,272,631)		(2,819,321)		(74,737,697)		(7,497,517)		(3,655,279)		(1,974,010)		(2,006,645)		(2,123,549)		(1,387,610)		(270,997)		(751,089)		(2,235,462)		(15,667,358)		(303,708)				-				20		(129,476,376)				464,347,780

		Right of Use Asset		205		-				-				-		-		14,791,346				-		-		-		-		23,126,192		-		-				-		-								-		357,748								22		38,275,286		(2,476,495)		-

		Right of Use Asset Asset - Accumulated Depreciation		206		-				-				-		-		(3,995,076)				-		-		-		-		(5,377,066)		-		-				-		-								-		-								22		(9,372,142)

		Cap Dry Dock on ROU Asset		207		-				-						-		2,043,995						-		-		-		986,572				-				-		-								-		-								22		3,030,567

		AD on Dry Dock of ROU Asste		208		-				-						-		(1,814,900)						-		-		-		(488,151)				-				-		-								-		-								22		(2,303,051)

		Other non-current assets		230		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		460,419						-		19,194				-				23		479,613

		Intangible Assets		231																																														2,251,101								23		2,251,101		1,350,041

		Goodwill		232																																														3,104,800								24		3,104,800

		Intangible Asset - Accumulated Depreciation		233																																														(901,060)								23		(901,060)

		Investment in non-consolidated entites		136		1,740,497				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		2,415,970		-		-				23		4,156,467		768,071		PANL US

		Investment in Consolidated Entities		135		212,368,793				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-		(212,368,793)		-				23		-		11,562		Seamar

		Vessel Deposit		220		8,500,000				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-		-		-				21		8,500,000		779,633

		Total assets				325,334,516		280,462		19,642,930		28,225,095		12,657,628		-		11,363,313		-		8,676,531		13,508,058		12,557,158		141,213,971		42,323,214		11,197,072		15,445,229		17,304,057		16,785,908		16,908,263		43,491,650		1,823,226		1,913,164		149,401,690		15,712,468		(212,368,793)		(476,209)		-				692,920,602

																																																														5,986,121

		Note Payable to ASO -short term		345		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				30		-

		Accounts payable and accrued expenses		300		26,772,375		(7,737)		(141,335)		(88,415)		(186,869)		-		(47,762)		-		(309,951)		(152,127)		(59,563)		1,939,256		(485,837)		(148,146)		(41,137)		(121,755)		(79,407)		17,257		10,534,343				14,105		-		1,345,020		552		(56,359)		(31,991)		30		38,664,518

		Accrued Interest		315		-				-		-		-		-		-		-		-		-		-		52,333		260,808		-		71,625		100,749		11,018		96,921								-		-				-				30		593,454

		Due to/from consolidated entities		110		(11,690,024)		12,858		-		-		(19,737)		-		12,252		-		650		-		(22,000)		(1,646,681)		(779,028)		259,253		-		-		-		-		4,347,831		1,861,409		(54,692)		7,638,866		498,894				(419,850)		-				- 0

		Note payable to affiliate (not consolidated)		340		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-				-		-				-				31		-

		Deferred revenue		400		7,642,596				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		2,421,501		-				-		-				-				32		10,064,097

		Current portion long-term debt		500		-		-		-		-		-		-		-		-		-		-		-		6,768,217		1,652,582		-		-		1,384,296		1,404,118		840,718				-				-		-				-				33		12,049,931				92,278,017

		Lease Obligation - Current		502		-				1,661,065				1,140,625		-		1,843,750				-		-		7,933,705		-		1,000,000		-		1,200,000				-		-								6,678,776		22,500								34		21,480,421				160,720,618

		Fair value of derivative 		131		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-				-		-				-				30		-

		Dividend payable		420		1,116,964				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				35		1,116,964

		Other current liablities		320		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-		-				-				30		-

																																								-

		Long-term debt		501		-		-		-		-		-		-				-		-		-		-		42,181,237		15,947,418		-		-		7,608,890		7,998,944		6,491,597				-				-		-				-				40		80,228,086				(7,825,147)

		Lease Obligation - Long Term		503		-				9,637,419				5,776,042		-		1,997,395				-		-		-		-		9,950,000		-		7,200,000				-		-								104,330,593		348,748				-				41		139,240,197				3,867,147

		Financing Cost (debt)		141		-				-		-		-		-		-		-		(129,090)		(142,263)		-		(1,303,356)		(866,801)		(237,291)		-		(289,030)		(261,963)		(135,227)								-		-								40		(3,365,021)				(3,958,000)

		Financing Cost Accumulated Amortization (debt)		142		-				-		-		-		-		-		-		129,090		142,263		-		749,203		-		237,291		-		165,493		146,604		41,339								-		-				-				40		1,611,283		(1,753,738)

		Financing Cost (lease)		143		-				(331,317)		-		(264,762)		-		(320,334)		-		-		-		(280,353)		-		(497,623)		-		(291,671)		-		-		-								(2,474,066)		-								41		(4,460,126)

		Financing Cost Accumulated Amortization (lease)		144		-				157,771		-		197,545		-		298,719		-		-		-		271,390		-		405,067		-		168,226		-		-		-								757,146		-								41		2,255,864		(2,204,262)



		Redeemable noncontrolling interests		651		-				-																		-										-		-								16,631,692		-								42		16,631,692				61,910,481

		Note Payable to ASO - Long term		504		-																						-										-		-								-		-								42		-



		Common stock		600		4,692		-		8,886,587		27,667,395		4,508,540		7,298,144		15,978,685		-		9,787,446		13,935,023		5,275,364		51,879,966		10,997,827		10,012,280		6,035,200		6,575,447		6,304,500		9,660,641		47,263				3,760		-		10,415,645		(205,269,713)		-				51		4,692

		Preferred stock		610		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				50		-

		Paid-in capital		630		162,186,240		275,341		-		-		-		-		-		-		-		-		-		(2,639,974)		(4,222,052)		-		-		-		-		-		5,574,000				1,485,336		6,626,981		-		(7,099,632)		- 0		40,224		52		162,226,464

		APIC - from NBC Purchase		631		-				-		-		-		-		-		-		-		-		-		-		6,996,541		-		-		-		-		-		(2,701,153)						-		-								52		4,295,388

		Retained Earnings		640		139,301,673		-		(227,260)		646,115		1,506,244		(7,298,144)		(8,399,392)		-		(801,614)		(274,838)		(561,385)		(1,052,746)		1,964,312		1,073,685		1,102,986		1,879,967		1,262,094		(104,983)		23,202,896		(38,183)		(540,162)		9,211,702		3,081,661				-		4,311		53		164,938,939

		Dividend				-						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		64,970												-				53		64,970

		Noncontrolling interest		650		-				-		-		-		-		-		-		-		-		-		44,286,516		-		-		-		-		-		-		-				1,004,817		-		-				-		(12,544)		54		45,278,789

		Other Comprehensive Income				-								-		-		-		-		-		-		-				-		-		-		-		-		-		-												-						-

		Total stockholders' equity				301,492,605		275,341		8,659,327		28,313,510		6,014,784		-		7,579,293		-		8,985,832		13,660,185		4,713,979		92,473,762		15,736,628		11,085,965		7,138,186		8,455,414		7,566,594		9,555,658		26,187,976		(38,183)		1,953,751		15,838,683		13,497,306				-						376,809,242

		Total liabilities and stockholders' equity				325,334,516		280,462		19,642,930		28,225,095		12,657,628		-		11,363,313		-		8,676,531		13,508,058		12,557,158		141,213,971		42,323,214		11,197,072		15,445,229		17,304,057		16,785,908		16,908,263		43,491,650		1,823,226		1,913,164		149,401,690		15,712,468		(212,368,793)		(476,209)		-				692,920,602

		     Check				(0.29)		(0)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		- 0		-		-		-		-		- 0		- 0		- 0				-



		Income Statement				6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		Income Stmt Elims								6/30/24

		Voyage revenue		700		159,846,684		-		-		-		-		-		-		-		-		-		-		-								-		-		-		51,436,589				194,003		-		-		(90,985)						60		211,386,291

		Charter revenue		710		4,824,834				2,026,700		2,010,975		2,009,301		-		2,184,000		-		1,637,820		2,006,957		1,980,397		16,595,773		4,477,044		1,991,749		1,865,500		2,102,100		2,002,019		1,865,500		14,664,004						7,900,794		-		(53,267,643)		- 0				61		18,877,824

		Terminal & Stevedore Revenue		715																																														5,982,290								62		5,982,290

		Total revenue										-		-		-		-		-						-																						-		-										236,246,405

																																																																33,532,493

		Voyage expenses		740		(72,706,155)		-		(60,452)		(62,407)		(47,028)		-		(25,085)		-		(25,975)		(24,749)		(88,069)		(43,409)		(79,103)		(101,601)		(27,227)		(20,511)		(21,248)		(46,897)		(30,193,307)						-		-		5,307,704

Mike MacKechnie: Mike MacKechnie:
Nordic Profit Share						70		(98,265,519)

		Charter expense		750		(77,835,629)				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		(30,043,220)						-		-		48,050,924						71		(59,827,925)

		Vessel operating expense		760		-				(1,123,516)		(1,033,924)		(1,052,644)		-		(1,037,349)		-		(1,089,688)		(1,118,647)		(1,069,949)		(7,255,426)		(2,137,370)		(1,088,986)		(1,065,143)		(1,042,559)		(1,063,811)		(1,088,295)		(4,928,918)				(68,194)		-		-								72		(27,264,419)				Total YTD		Total QTD

		Expensed Dry Dock		761		-				(18,787)		-		-		-		-		-		-		-		(105,064)		-		(7,971)		-		-		-		-		(8,943)								-		-								72		(140,765)				14,890,148		7,453,675

		Terminal Expenses		770																																														(4,907,585)								77		(4,907,585)

		General and administrative		900		(9,371,136)				(3,139)		(7,032)		(547)		(2,769)		(2,035)		-		(1,329)		(4,360)		(1,670)		(163,869)		(102,475)		(3,742)		(2,019)		(1,254)		(8,687)		(764)		(2,373,651)		(5,096)		(8,278)		(8,563)		(235,284)								73		(12,307,699)

		Loss on Impairment of vessel		971		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-								75		-

		Loss on Sale of Vessel		970		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-								76		-				YTD Non VSL		Qtr Non Vsl

		Depreciation and Amortization		800		(59,763)				(830,081)		(539,111)		(504,759)		-		(662,950)		-		(448,723)		(565,126)		(428,936)		(4,419,187)		(1,146,280)		(288,923)		(321,261)		(343,976)		(355,876)		(404,732)		-		(26,987)		(224,036)		(2,736,243)		(583,198)								74		(14,890,148)				26,987		13,493

		Total expenses				(159,972,683)		-		(2,035,975)		(1,642,474)		(1,604,978)		(2,769)		(1,727,419)		-		(1,565,715)		(1,712,882)		(1,693,688)		(11,881,891)		(3,473,199)		(1,483,252)		(1,415,650)		(1,408,300)		(1,449,622)		(1,549,631)		(67,539,096)		(32,083)		(300,508)		(2,744,806)		(5,726,067)										(217,604,060)				27,970		13,985



		(Income)/loss from vessel operations				4,698,835		-		(9,275)		368,501		404,323		(2,769)		456,581		-		72,105		294,075		286,709		4,713,882		1,003,845		508,497		449,850		693,800		552,397		315,869		(1,438,503)		(32,083)		(106,505)		5,155,988		256,223										18,642,345				54,957		27,478

																																						-

		Other Income/Exp		940		11,562				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		286						-		768,071						(101,747)		83		678,172		Vsl dep & Amort		14,835,191		7,426,197

		Interest expense		930		-				(278,412)		-		(314,848)		-		(255,097)		-		-		(124,933)		(220,377)		(853,998)		(503,286)		(23,109)		(165,794)		(252,922)		(161,854)		(230,156)		-		-		-		(3,879,468)		-								80		(7,264,254)

		Amortization of Deferred finance costs		935		-				(29,064)		-		(12,535)		-		(11,436)		-		-		(5,790)		(19,556)		(100,590)		(14,507)		-		(22,702)		(25,957)		(21,040)		(13,128)								(122,954)		-								80		(399,259)

		Interest Expense to related party debt		932		-																																		-								-		-								80		-

		(Income) Attributable to Non-controlling interest recorded as long-term liability		931		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								(695,152)		-								81		(695,152)

		Interest income		920		749,929				-		-		2,305		10,675		-		-		-		15,125		-		307,012		59,313		28,401		-		-		10,879		-		356,807						-		-								84		1,540,446

		Gain/loss on Derivative Instrument		950		2,589,919				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		1,330,179		-		-		236,738		-								82		4,156,836

		Total other income/expense				3,351,410		-		(307,476)		-		(325,078)		10,675		(266,533)		-		-		(115,598)		(239,933)		(647,576)		(458,480)		5,292		(188,496)		(278,879)		(172,015)		(243,284)		1,687,272		-		-		(4,460,836)		768,071										(1,983,211)



		Earnings before income taxes				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		4,066,306		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(106,505)		695,152		1,024,294										16,659,134



		Income Tax Expense		951		-		-		-		-		-		-		-		-		-				-																-								(101,747)						101,747				-

		Net Income 				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		4,066,306		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(106,505)		695,152		922,547										16,659,134



		Less: Net Income - Noncontrolling Interest				-		-		-		-																1,355,435		-		-										-				(53,252)		-		-								90		1,302,183

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547		-		-		-				15,356,951

		check



		EBITDA Q1 				1,198,032		- 0		323,625		448,082		453,558		(2,724)		567,171		- 0		255,224		436,851		420,000		5,691,308		1,172,570		438,039		405,579		535,710		473,243		388,691		406,422		(14,433)		(2,953)		4,644,862		225,736		18,464,592

		EBITDA Q2				3,560,566		- 0		497,181		459,530		455,524		(45)		552,360		- 0		265,604		422,350		295,645		3,441,761		977,555		359,381		365,532		502,066		435,030		331,910		(1,844,925)		9,337		120,484		3,247,369		613,685		15,067,901

		EBITDA Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		EBITDA Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-



		Total EBITDA				4,758,598		-		820,806		907,612		909,082		(2,769)		1,119,531		-		520,828		859,201		715,645		9,133,069		2,150,125		797,420		771,111		1,037,776		908,273		720,601		(1,438,503)		(5,096)		117,531		7,892,231		839,421		33,532,493



		Net Income Q1				4,334,951		-		(234,136)		178,526		49,721		7,951		102,905		-		35,748		68,815		83,469		2,097,887		419,864		294,754		142,087		220,958		206,984		63,043		2,607,261		(27,927)		(57,486)		815,102		263,699		11,674,176

		Net Income Q2				3,715,294		- 0		(82,615)		189,975		29,524		(45)		87,143		- 0		36,357		109,662		(36,693)		612,984		125,501		219,035		119,267		193,963		173,398		9,542		(2,358,492)		(4,156)		4,233		(119,950)		658,848		3,682,775

		Net Income Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		- 0		- 0		- 0		- 0		0

		Net Income Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-



		Total Net Income				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547		14,434,404



		Voyage Income Q1				6,887,022		-		326,133		454,192		453,753		-		568,811		-		255,561		437,721		420,486		5,761,152		1,201,077		438,234		407,347		536,589		477,067		389,147		1,729,823		-		-		4,650,704		2,426,963		27,821,782

		Voyage Income Q2				7,242,712		- 0		497,812		460,452		455,876		- 0		552,755		- 0		266,596		425,840		296,829		3,535,786		1,051,523		362,928		365,783		502,441		439,893		332,218		(794,675)		- 0		125,809		3,250,090		3,555,327		22,925,995

		Voyage Income Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		Voyage Income Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

																																																				-

		Total Voyage Income				14,129,734		-		823,945		914,644		909,629		-		1,121,566		-		522,157		863,561		717,315		9,296,938		2,252,600		801,162		773,130		1,039,030		916,960		721,365		935,148		-		125,809		7,900,794		5,982,290		44,765,487



		Vessel Opex Q1				- 0		- 0		(559,310)		(488,954)		(531,716)		- 0		(510,382)		- 0		(529,350)		(558,986)		(543,287)		(3,219,415)		(965,287)		(553,312)		(514,552)		(508,190)		(517,552)		(499,644)		(2,132,240)		- 0		- 0		- 0		- 0		(12,632,177)

		Vessel Opex Q2				- 0		- 0		(564,206)		(544,970)		(520,928)		- 0		(526,967)		- 0		(560,338)		(559,661)		(526,662)		(4,036,011)		(1,172,083)		(535,674)		(550,591)		(534,369)		(546,259)		(588,651)		(2,796,678)		- 0		(68,194)		- 0		- 0		(14,632,242)

		Vessel Opex Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		Vessel Opex Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

																																																				-

		Total Vessel OPEX				-		-		(1,123,516)		(1,033,924)		(1,052,644)		-		(1,037,349)		-		(1,089,688)		(1,118,647)		(1,069,949)		(7,255,426)		(2,137,370)		(1,088,986)		(1,065,143)		(1,042,559)		(1,063,811)		(1,088,295)		(4,928,918)		-		(68,194)		-		-		(27,264,419)



		OPEX/DAY YTD Q1								(6,146)		(5,373)		(5,843)		- 0		(5,609)				(5,817)		(6,143)		(5,970)		(5,896)		(5,304)		(6,080)		(5,654)		(5,585)		(5,687)		(5,491)		(5,858)

		OPEX/DAY YTD Q2								(6,200)		(5,989)		(5,724)		- 0		(5,791)				(6,158)		(6,150)		(5,787)		(7,392)		(6,440)		(5,887)		(6,050)		(5,872)		(6,003)		(6,469)		(7,683)

		OPEX/DAY YTD Q3

		OPEX/DAY YTD Q4								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0										-



		working capital				78,297,646		275,341		409,864		2,299,477		398,882		-		373,458		-		1,201,742		472,794		256,944		10,325,961		3,844,416		148,519		456,143		699,013		776,090		711,564		25,727,557		(1,828,179)		356,551		759,265		4,917,721		130,880,769



		Debt O/S				-		-		11,298,484		-		6,916,667		-		3,841,145		-		-		-		7,933,705		48,949,454		28,550,000		-		8,400,000		8,993,186		9,403,062		7,332,315		-		-		-		111,009,369		371,248		252,998,635











		Retained Earnings				129,895,568		-		89,492		277,612		1,427,000		(7,306,049)		(8,589,439)		2,711,733		(873,718)		(453,315)		(608,162)		903,052		1,418,947		559,895		841,633		1,465,048		881,714		(177,569)		32,954,126		(6,100)		(486,909)		8,516,547		(454,000)				-		3,851				85,598,405

				CY Earnings		8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547

						137,945,813		-		(227,259)		646,113		1,506,245		(7,298,143)		(8,399,391)		2,711,733		(801,613)		(274,838)		(561,386)		3,613,923		1,964,312		1,073,684		1,102,987		1,879,969		1,262,096		(104,984)		33,202,896		(38,183)		(540,162)		9,211,699		468,547

				Adjustments		2,711,733

tc={4C30BDB6-672D-4E9D-A9B3-A17984D4A84B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Bulk Phoenix closeout														(2,711,733)

				Final		140,657,546		-		(227,259)		646,113		1,506,245		(7,298,143)		(8,399,391)		-		(801,613)		(274,838)		(561,386)		3,613,923		1,964,312		1,073,684		1,102,987		1,879,969		1,262,096		(104,984)		33,202,896		(38,183)		(540,162)		9,211,699		468,547

						1,355,873		-		1		(2)		1		1		1		-		1		-		(1)		4,666,669		-		(1)		1		2		2		(1)		10,000,000		-		-		(3)		(2,613,114)

		FA DEP

						-		-		(339,936)		-		(457,141)		-		(1,814,900)		-		(611,182)		(950,043)		(996,204)		(4,515,983)		(981,612)		-		-		-		-		-		-		-		-		-		-

		Q4-23				-		-		-		-		-		(1,375,248)		(694,145)		(870,421)		-		(238,809)		(478,102)		(3,026,455)		(329,559)		(1,399,068)		-		-		-		-		-		-		-		-		-

																1,375,248		(1,120,755)		870,421		(611,182)		(711,234)		(518,102)		(1,489,528)		(652,053)		1,399,068

										10/1/22		1/1/23



		VIE Footnote																																																						Investment Elim						PER BPB

																																																								1310400				Investment in Venture Logistics NL		1,489,096.18		1,489,096.18		- 0

		Shipowning companies (includes Five and Six)																										NBHC														NBH/NBC		109 Long wharf		Venture Barge		NBP LLC		PANL US						1310402				Investment in Bulk Freedom		9,787,445.76		9,787,446.00		(0.24)		131,924,690.23

		Total Assets								226,594,456																		141,213,971														$   43,491,650		$   1,823,225.90		$   1,913,164.42		$   149,401,690		$   15,712,468						1310403				Investment in Bulk Pride Corp.		10,012,282.39		10,012,280.00		2.39

		Less: eliminations								(138,700,573)																		(49,239,992)														(5,621,263)		-		(1,489,096)		(6,626,981)		(10,415,645)		(212,093,551)				1310404				Investment in N.B.V. Cyprus		5,621,263.00		5,621,263.00		- 0

										87,893,883																		91,973,979														37,870,387		1,823,226		424,068		142,774,709		5,296,823						1310405				Investment in Bulk PODS Ltd.		15,978,578.43		15,978,685.00		(106.57)

																																																								1310406				Investment in Bulk Valor		6,304,500.00		6,304,500.00		- 0

		Total Liabilities								89,129,101																		48,740,209														17,303,674.57		1,861,408.64		(40,586.94)		133,563,007		2,215,162.00						1310407				Investment in Bulk Concord		8,886,586.85		8,886,587.00		(0.15)

		Less: eliminations								-																		-														-		-		-		-		-						1310408				Investment in Bulk Nordic Odyssey Ltd.		4,173,333.25				4,173,333.25

										89,129,101																		48,740,209														17,303,675		1,861,409		(40,587)		133,563,007		2,215,162						1310409				Investment in Bulk Nordic Orion Ltd.		4,173,333.25				4,173,333.25

																																																								1310413				Investment in Nordic Bulk Holding Company L		40,893,335.18		49,239,992.00		(8,346,656.82)

		Total shareholders equity								(1,235,218)																		43,233,770														20,566,713		(38,183)		464,655		9,211,702		3,081,661						1310410				Investment in PBC US LLC		275,341.09		275,341.08		0.01

		Pangaea								(1,235,672)																		(1,052,746)														20,566,713		(38,183)		(540,162)		9,211,702		3,081,661						1310412				Investment in Bulk Trident Ltd.		7,297,584.30		7,298,144.00		(559.70)

		Noncontrolling interest								-																		44,286,517														-				1,004,817		-		-						1310416				Investment in Bulk Spirit Ltd		4,508,539.92		4,508,540.00		(0.08)

																																																								1310417				Investment in Bulk Phoenix Ltd.		- 0		- 0		- 0

										(454)																		1														-		-		-		0		(0)						1310418				Investment in NordicBulkVentur Hold		6,775,775.25		6,775,775.00		0.25		6,775,775.25

		VIE Footnote																																																						1310419				Investment in Bulk Sachuest		9,660,641.19		9,660,641.00		0.19		(138,700,465.48)

																																																								1310420				Investment in Bulk Prudence		27,667,394.91		27,667,395.00		(0.09)

		Shipowning companies																																																						1310421				Investment in Bulk Independence Corp.		13,935,022.96		13,935,023.00		(0.04)

		Total Assets																																																						1310424				Investment in Bulk Friendship		5,275,416.65		5,275,364.00		52.65

		Less: eliminations																																																						1310425				Investment in Pangaea Logistics Solutions (US) LLC		10,415,644.81		10,415,645.00		(0.19)

																																																								1310426				Investment in Nordic Bulk Partners		6,626,981.17		6,626,981.00		0.17

																																																								1310431				Investment in Bulk Courageous		6,035,249.87		6,035,200.00		49.87

		Total Liabilities																																																						1310432				Investment in Bulk Promise		6,575,447.00		6,575,447.00		- 0

		Less: eliminations																																																										Total		212,368,793.41



																																																												Investment in PBC US LLC		275,243

		Total shareholders equity

		Pangaea

		Noncontrolling interest
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								Reclass Other Current Assets		Bonus Accual		PBC US LLC		Legal Accrual		Acqusition of NBVH		NIBC Bank Adj Unused		Reclass Der. Liab to asset unused

						6/30/24																Close IS

		Assets																								- 0

		Cash and cash equivalents		100		7,192,107																				7,192,107.00

		Money Market Funds		101		40,568,315																				40,568,315.00

		Restricted Cash		102		- 0																				- 0

		Accounts receivable		150		25,373,041																				25,373,041.00

		Allowance for doubtful		151		(3,666,553)																				(3,666,553.00)

		Other Receivable		125		7,469,879																				7,469,879.00

		Inventory		170		15,168,142																				15,168,142.00

		Advance hire and prepaid expenses		160		5,840,280		2,015,301												2,179,045						10,034,626.00

		Total current assets				97,945,210.90																				102,139,557.00



		Land 				- 0																				- 0

		Dry Dock Costs		201		- 0																				- 0

		Dry Dock Costs Accumualted Amortization		211		- 0																				- 0

		Vehicle		216		1,421,918																				1,421,918.00

		Cap Software		215		618,161																				618,161.00

		Accumulated Depreciation		210		(1,454,410)																				(1,454,410.00)

		Right of Use Asset		205		- 0																				- 0

		Right of Use Asset Asset - Accumulated Depreciation		206		- 0																				- 0

		Cap Dry Dock on ROU Asset		207		- 0																				- 0

		AD on Dry Dock of ROU Asste		208		- 0																				- 0

		Margin accounts		130		- 0																				- 0

		Other non-current assets		230		2,015,301		(2,015,301)																		- 0

		Investment in non-consolidated entities		136		1,740,497																				1,740,497.00

		Investment in New Buildings In-Process		220		8,500,000																				8,500,000.00

		Investment in Consolidated Subsidiaries		135		212,368,793																				212,368,793.00

		Total assets				323,155,472.78																				325,334,516.00





		Note Payable to ASO -short term		345		- 0																				- 0

		Accounts payable and accrued expenses		300		26,272,376				500,000												(2)				26,772,374.92

		Accrued Interesst		315		- 0																				- 0

		Amounts payable to consolidated entities		110		(8,927,388)						(3,562,081.14)				799,445		- 0								(11,690,024.00)

		Note payable to affiliate (not consolidated)		340		- 0																				- 0

		Deferred revenue		400		7,642,596																				7,642,596.00

		Fair value of derivative liabilities		131		(2,179,045)														2,179,045						- 0

		Dividend payable		420		1,116,964																				1,116,964.00

		Lease Obligation - Current Portion		502		- 0																				- 0

		Other current liablities		320		- 0																				- 0

						- 0																				- 0

		Long-term debt		501		- 0																				- 0

		Lease Obligation - Long Term		503		- 0																				- 0

		Note Payable to ASO - Long term		504		- 0																				- 0

						- 0																				- 0

		Common stock		600		4,692																				4,692.37

		Preferred stock		610		- 0																				- 0

		Paid-in capital		630		162,985,685										(799,445)										162,186,240.00

		Retained Earnings		640		131,251,428						- 0										8,050,245				139,301,673.00

		Dividend				- 0																				- 0

		Noncontrolling interest		650		- 0																				- 0

		Other Comprehensive Income				- 0																				- 0

		Total stockholders' equity																								- 0



		Total liabilities and stockholders' equity				318,167,309.02																				325,334,516.00



		     Check				4,988,163.76																				- 0



		Voyage revenue		700		159,846,684																				159,846,684.00

		Charter revenue		710		4,824,834																				4,824,834.00

																										- 0

		Voyage expense		740		(72,706,155)																				(72,706,155.00)

		Charter expense		750		(77,835,629)																				(77,835,629.00)

		Vessel operating expense		760		- 0																				- 0

		Expensed Dry Dock		761		- 0																				- 0

		General and administrative		900		(12,433,217)				(500,000)		3,562,081														(9,371,136.00)

		Depreciation and Amortization		800		(59,763)												- 0								(59,763.00)

		Gain/(loss) on sale of vessel		970		- 0																				- 0

		Total expenses				(163,034,765)																				(159,972,683.00)



		(Income)/loss from vessel operations				1,636,753.10																				4,698,835.00



		Other Income/Exp		940		11,562																				11,562.00

		Interest expense		930		- 0																				- 0

		Amortization of Deferred finance costs		935		- 0																				- 0

		Interest expense to related party		932		- 0																				- 0

		Interest income		920		749,929.40																				749,929.00

		Gian on derivative instrument		950		2,589,919.05																				2,589,919.00

		Total other income, net				3,351,410.66																				3,351,410.00



		Earnings before income taxes				4,988,163.76																				8,050,245.00



		Income tax expense

		Consolidated net loss
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		No.		Name		Net Change		Consol. Debit Acc.

		1100100		Allseas1 HSBC 010-813038-501		31,196,624.86		101

		1100110		PBM Bermuda HSBC 813236-501		596,864.72		101

		1100120		ABT (BVI) Ltd HSBC 813004-501		1,116,508.77		101

		1100125		Pangaea Logistics (BVI) Ltd. HSBC 813111-501		7,658,316.47		101

		1100127		PBC (BVI) Diabos - Ebury account		5,000.00		100

		1100128		PBC (BVI) DA-DESK Martust -5655		733,168.25		100

		1100150		Allseas Log BM BBG USD		6,327,979.33		100

		1100160		Allseas Log  BM BBG EUR		125,959.65		100

		1200100		Charterers Recievable		24,526,365.04		150

		1200700		Accrued Receivables		7,469,878.65		125

		1200800		Debit AP/ Credit AR Reclass		846,676.00		150

		1200900		Allowances for Doubtfull Receivables		-3,588,812.13		151

		1200901		Accounts Receivable - specific reserve softmar		-77,740.66		151

		1210323		Due From/To PBC US LLC		-1,069,030.98		110

		1300100		Other Investments		502,305.09		136

		1310100		Deposit-ADM Investor Services		981,171.55		230

		1310101		Fair Value - FFA Derivatives		591,045.70		131

		1310200		Deposit - Marex Account		1,034,129.73		230

		1310301		Fair Value - Bunker Derivatives		1,587,999.35		131

		1310302		Vessel Deposits/Installments		8,500,000.00		220

		1310400		Investment in Venture Logistics NL		1,489,096.18		135

		1310402		Investment in Bulk Freedom		9,787,445.76		135

		1310403		Investment in Bulk Pride Corp.		10,012,282.39		135

		1310404		Investment in N.B.V. Cyprus		5,621,263.00		135

		1310405		Investment in Bulk PODS Ltd.		15,978,578.43		135

		1310406		Investment in Bulk Valor		6,304,500.00		135

		1310407		Investment in Bulk Concord		8,886,586.85		135

		1310408		Investment in Bulk Nordic Odyssey Ltd.		4,173,333.25		135

		1310409		Investment in Bulk Nordic Orion Ltd.		4,173,333.25		135

		1310410		Investment in PBC US LLC		275,341.09		135

		1310411		Investment in Seamar Management		718,217.19		136

		1310412		Investment in Bulk Trident Ltd.		7,297,584.30		135

		1310413		Investment in Nordic Bulk Holding Company L		40,893,335.18		135

		1310414		Investment in Narragansett Bulk Carriers		519,975.00		136

		1310416		Investment in Bulk Spirit Ltd		4,508,539.92		135

		1310418		Investment in NordicBulkVentur Hold		6,775,775.25		135

		1310419		Investment in Bulk Sachuest		9,660,641.19		135

		1310420		Investment in Bulk Prudence		27,667,394.91		135

		1310421		Investment in Bulk Independence Corp.		13,935,022.96		135

		1310424		Investment in Bulk Friendship		5,275,416.65		135

		1310425		Investment in Pangaea Logistics Solutions (US) LLC		10,415,644.81		135

		1310426		Investment in Nordic Bulk Partners		6,626,981.17		135

		1310431		Investment in Bulk Courageous		6,035,249.87		135

		1310432		Investment in Bulk Promise		6,575,447.00		135

		1400100		Prepaid Expenses		132,698.08		160								160		Advance Hire		2,089,098

		1400102		Prepaid, other		2,347,324.00		160										NBC per financials		1,006,737

Alex Wronkowski: Alex Wronkowski:
Greens come from GS's consolidering report				17,970,646

		1400200		Prepaid Insurances		45,522.00		160												3,095,835				9,180,444

		1500001		T/C hire out		10,377,095.00		160																8,790,202

		1500002		T/C off-hire out		-1,084.37		160

		1500003		IFO purch/sale - autom alloc.		11,298,374.93		170										Prepaid expenses		2,525,544				13,628,613

		1500004		IFO off-hire cons. - autom. alloc.		-435.09		170										NBHC		- 0

		1500005		MDO purc/sale - autom alloc.		3,978,157.87		170										NBP Prepaid		439,928

		1500006		MDO off-hire cons. - autom alloc.		2,192.78		170										Bulk Friendship		35,338

		1500007		C/E/V. autom.alloc.		38,321.27		160										NBC per financials		3,083,799

		1500010		P&I		80,479.45		160										NBV		- 0

		1500011		Percentage of Completion - Hire		-8,405,713.64		160												6,084,609

		1500012		Percentage of Completion - Bunkers		-5,032,450.78		170

		1500014		Ballasting Costs		1,225,638.30		160										Accrued receivables - Phoenix		6,998,670

		1500015		Bunkers - as incurred adjustment		4,922,302.15		170										Accrued receivables - NBC		4,445,725

		2110030		Servers & Equipment		109,047.26		216												11,444,395

		2110035		Servers & Equipment Accumulated Amortization		-72,696.54		210										Other

		2110100		Software		618,161.09		215										Other		1,108,142												NBC		PBC

		2110101		Software - Accumulated Amortization		-544,690.47		210										NBC per financials		727,169										Bunker		-171939		1,489,096.18

		2110200		Vehicles & Equipmnent		1,312,871.21		216										Cap. Ballast costs		1,225,638										FFA		-1158241		1,587,999.35

		2110201		Vehicles & Equipment - Accumulated Depreciation		-837,022.64		210										PANL US		1,194,726

		3400200		Agents with balance in credit		-1,352,907.94		300										BPB interest receivable		- 0

		3400300		Owners with balance in credit		-1,929,971.66		300										NBP & NBHC Interest Receivable		56,073

		3400301		Owners withholding redelivery bunkers		-3,833,641.35		300										Freedom insurance receivable		430,295

		3400400		Bunkers suppliers		-5,140,143.90		300												4,742,044								GL Acct

		3400500		Commission brokers		-1,512,556.23		300

		3400600		EUA PAYABLE		-256,848.38		300										Margin Deposit		2,015,301				8,973,785.25		BPB

		3400850		Administrative Clients		-39,651.22		300										Derivative Asset - NBP		3,620,875				1,401,596.82		NBC		3400300/3400301

		3400901		Debit AP/ Credit AR		-6,390,070.49		300										Derivative asset - Bulk		2,179,045				10,375,382.07		Total

		3410100		Related Companies		9,996,418.82		110										NBC Derivative		- 0

		3410101		Payable to Affiliates not Consolidated		14,969.29		300												5,799,920				6,652,700		BPB

		3420100		Payroll payable		-1,501,134.90		300																346,168		NBC		1200400

		3420400		Accrued Expenses		-4,313,247.02		300										Total		33,182,103				6,998,868		Total

		4400110		Owner's Commissions In/Out		-8,672.61		300												33,182,103

		4400201		Other Voyage Reserves		-8,500.00		300												0

		4400900		Deferred Revenue		-7,642,595.98		400

		4400970		Dividends payable		-1,116,963.86		420										Trade accounts payable		(20,399,432)

		6100100		Common Stock		-4,692.37		600										NBC per financials		(4,062,818)

		6100200		Paid in Capital		-162,985,685.03		630										Vessels/NBHC		(94,209)

		6100750		Retained Earnings		-74,181,462.94		640								300				(24,556,459)

		6100770		Dividend		-57,069,965.32		640

		7100015		Freight		-156,483,276.36		700										Accrued expenses		(6,316,587)

		7100016		POC freight adjustment		66,835.00		700										NBC includes accrued holiday		(6,339,110)

		7100030		Deadfreight		-292,076.11		700										NBV/PBC/109/VBARGE		(6,368)

		7100047		EUA Revenue		-161,558.80		740												(12,662,066)

		7100050		T/C  -  hire in		-5,070,232.93		710

		7100051		T/C Hire ASC 606 adj		-19,576.00		710								320		Accrued interest - shipowning companies		(593,454)

		7100065		T/C  -  Cables/Representation IN		-14,594.84		710

		7100080		T/C  -   off-hire		33,033.93		710										Other

		7100090		T/C  -  off-hire bunkers		6,511.30		710										PBC Margin liability		- 0

		7100102		T/C relet - EUA Revenue		-39,406.26		750										Other NBC		(132,412)

		7100130		Demurrage		-9,293,490.87		700										PANL US		(1,345,020)

		7100140		Despatch		2,220,842.18		700										PBC derivative liab		- 0

		7100170		Commission - Address Commission		2,934,481.89		700										NBC Derivatives		- 0				(2,039,447)

		7100180		Commission -Freight		2,662,138.46		740										Consolidation adjustments		31,439

		7100182		Commission - T/C		240,025.02		710												(1,445,993)

		7100210		T/C Hire out		75,829,891.95		750

		7100212		Ballastbonus (delivery)		318,202.06		750										Note Payable		- 0

		7100213		Capitalized charter hire ballast leg amortization		98,408.11		750

		7100230		T/C Hire out - Off-hire		-1,022,700.36		750

		7100250		P&I		8,190.01		750										Total		(39,257,972)

		7100260		Communication sundries/repr/meals		201,640.18		750												39,257,972

		7100269		T/C-relet EUA Expenses		38,049.25		750												(0)

		7100310		IFO consumption		31,584,074.58		740

		7100320		IFO Off-hire consumption		-74,134.49		740

		7100343		MGO consumption		9,086,002.23		740

		7100345		MGO off-hire consumption		-111,065.11		740

		7100350		Bunker hedge realized gain/loss alloc. to voyages		-759,031.28		740

		7100351		Bulk %complete/as incurred		528,633.71		740

		7100352		Capitalized Ballast Bunker Amortization		-46,802.82		740

		7100353		Bunker Adjustment		-2,350.00		740

		7100354		Bunker Compensation		59,327.26		740

		7100610		Port expenses		13,454,706.84		740

		7100615		Launches		698,461.31		740

		7100630		Towage		10,600,002.17		740

		7100640		Agency fee		2,338,568.52		740

		7100650		Fresh Water Supply		22,603.61		740

		7100710		Cargo Handling		1,276,914.07		740

		7100750		Stevedoring expenses		99,462.87		740

		7100791		Port Exp %complete/as incurred		-150,957.00		740

		7100910		Hold Cleaning - SUB  T/C		-64,183.79		740

		7100920		Hold Cleaning  - HEAD T/C		197,155.16		740

		7100940		Lieu of cleaning - HEAD T/C		2,580,359.79		740

		7100970		Crew/Captain performance bonus		-5,807.82		740

		7101000		Extra Insurance - HEAD T/C		323,955.93		740

		7101030		Surveys		497,041.72		740

		7101050		Ocean Routing		9,933.67		740

		7101060		Portcaptain expenses		8,776.00		740

		7101085		Cleaning Expenses		557,010.73		740

		7101095		Miscellaneous		-1,928,310.19		740

		7101098		Legal Fees		163,679.24		740

		7101200		Specific Reserve Softmar		37,740.66		740

		7101201		Other Voyage Reserve		8,500.00		740

		7101300		EUA Expenses		744,463.23		740

		7101301		EUA Realized Gain/Loss Hedging		854.51		740

		7102005		Bunkers P/L del/rdl sub T/C		-135,563.83		740

		7102010		Bunkers P/L redel owners		-915,161.97		740

		7107000		Bunker - hedge gain/loss realized		-334,995.11		740

		7107001		Realized gain/loss on FFA		2,277,521.15		750

		7107003		Realized gain/loss EUA hedge		1,511.49		740

		7108901		Miscelaneous Fixtures		-408,109.23		740

		7108902		Misc. Fixtures - Charter hire exp		125,832.88		750

		7150100		Other Voyage Revenue		1,000,000.00		700

		7150300		Unrealized gain/loss on Bunker Hedge		-1,939,293.35		950

		7150998		Unrealized gain/loss on FFA		-650,625.70		950

		7160100		Depreciation - Leased Assets		31,793.34		800

		7160200		Depreciation - Software		9,796.00		800

		7160300		Amortization - Hardware Equipment		18,174.00		800

		9100203		Corporate Gov't Fees		144,368.43		900

		9100205		Bank Charges		75,953.33		900

		9100206		Professional fees		51,977.61		900

		9100209		Miscellaneous Expense		10,871.55		900

		9100210		Vessel Research		62,770.00		900

		9100301		Management Fee - PBC		7,325,000.00		900

		9100403		Bonus		1,500,000.00		900

		9100404		Employee Stock Compensation		947,353.07		900

		9100405		Conferences/CE		27,556.06		900

		9100601		Audit & Accounting Fees		470,543.68		900

		9100602		Legal fee		260,367.93		900

		9100610		IT Expenses		107,530.48		900

		9100951		Dues/Subscriptions		42,356.99		900

		9100952		Public Company Fees		212,031.78		900

		9100953		Director Fees		1,088,321.36		900

		9100999		Insurance Expense		91,044.00		900

		9200100		Bank Interest inc.		-749,929.40		920

		9400100		Rate of Exchange Adjustment		15,170.79		900

		9600610		Loss on Charts		262,309.00		740

		9600740		Investment Income - Equity Method Investee		-11,562.21		940













































































































































































PANL US

		PANL US 

		6/30/24



						PANL US		PEV		BAL		BAY		PANL FL		Reclass		tax adjustment		Elimination Entries		FS code		Consolidated PANL US

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24										6/30/23

		Assets

		Cash and cash equivalents		100		37,472		740,439		353,545		28,338												1,159,794

		Money Market Funds		101		- 0		- 0		- 0		- 0												- 0

		Accounts recievable		150		- 0		3,511,325		884,540		- 0		11,250										4,407,115

		Allowance for doubtful accoutns		151		- 0		- 0		- 0		- 0												- 0

		Other receivables		125		- 0		- 0		- 0		14,799		30,000										44,799

		Inventory		170		- 0		- 0		- 0		- 0												- 0

		Advance hire and prepaid expenses		160		- 0		- 0		- 0		- 0												- 0

		Deferred Tax Asset		160		1,251,674		- 0		- 0		- 0						(101,747)						1,149,927

		Vessels held for sale		190		- 0		- 0		- 0		- 0		- 0										- 0

		Total current assets				1,289,146		4,251,764		1,238,085		43,137		41,250		-		(101,747)		-				6,761,635



		Right of Use Asset		205										357,748										357,748

		Right of Use Asset - Accumulated Depr.		206																				- 0

		Cap Software		215				- 0		- 0		- 0												- 0

		Cmputers and Equipment		216				9,250		- 0		- 0												9,250

		AD Computer & equipment		210				(3,083)		- 0		- 0												(3,083)		(6,988)

		Land & Building		217				30,500		- 0		- 0												30,500

		AD Land & Building		210				(3,905)		- 0		- 0												(3,905)

		Vehicles & Equipment		218				1,967,038		- 0		- 0												1,967,038

		AD Vehicles & Equipment		210				(296,720)		- 0		- 0												(296,720)

		Other non-current assets		230				19,194		- 0		- 0												19,194

		Intangible Assets		231		- 0		1,533,202		717,899		- 0												2,251,101

		AD Intangile Assets		233		- 0		(669,740)		(231,320)		- 0												(901,060)		1,350,041		1563552		(213,511)

		Goodwill		232				2,362,798		742,002		- 0												3,104,800

		Investment in Consolidated Entities		135		11,482,712		- 0		- 0		- 0								(11,482,712)				- 0										(88,436)

		Investment in Non-Consolited Entities		136		(156,899)		- 0		- 0		2,572,869												2,415,970		2,435,164				11,666,964				856,507

		Total assets				12,614,959		9,200,298		2,466,666		2,616,006		398,998		-		(101,747)		(11,482,712)				8,950,833						692920602				768,071



		Line of credit		345		- 0		- 0		- 0		- 0												- 0						2%

		Accounts payable and accrued expenses		300		- 0		1,319,320		187,924		- 0								1				1,507,245

		Accrued Interest		315		- 0		- 0		- 0		- 0												- 0

		Deferred Tax Liability		316		- 0		- 0		- 0		- 0												- 0

		Due to/from consolidated entities		110		404,503		398,191		109,745		2,000						100		(415,645)				498,894

		Note payable to affiliate (not consolidated)		300		(162,225)		- 0		- 0		- 0												(162,225)

		Deferred revenue		400		- 0		- 0		- 0		- 0												- 0

		Current portion long-term debt		500		- 0		- 0		- 0		- 0												- 0

		Lease Obligation - Current		502		- 0		- 0		- 0		- 0		22,500										22,500

		Dividend payable		420		- 0		- 0		- 0		- 0												- 0

		Other current liablities		320		- 0		- 0		- 0		- 0												- 0

						- 0		- 0		- 0		- 0

		Long-term debt		501		- 0		- 0		- 0		- 0												- 0

		Lease Obligation - Long Term		503		- 0		- 0		- 0		- 0		348,748										348,748

		Financing Cost		141		- 0		- 0		- 0		- 0												- 0

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0		- 0												- 0

		Financing Bank Fees		143		- 0		- 0		- 0		- 0												- 0

		Financing Bank Fees Accumulated Amortization		144		- 0		- 0		- 0		- 0												- 0

								- 0

								- 0

		Common stock		600		10,000,100		7,418,205		1,881,147		1,240,100		43,200				(100)		(10,167,007)				10,415,645

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0										- 0

		Paid-in capital		630		- 0		- 0		- 0		- 0		- 0						- 0				- 0

		APIC - from NBC Purchase				- 0		- 0		- 0		- 0		- 0

		Retained Earnings		640		2,372,581		64,582		287,850		2,883,906		(15,450)				(101,747)		(2,410,061)				3,081,661

		Dividend		660		- 0		- 0		- 0		(1,510,000)								1,510,000				- 0

		Noncontrolling interest		650		- 0		- 0		- 0		- 0		- 0										- 0

		Other Comprehensive Income				- 0		- 0		- 0		- 0		- 0

		Total stockholders' equity				12,372,681		7,482,787		2,168,997		2,614,006		27,750		-		(101,847)		(11,067,068)				13,497,306

		Total liabilities and stockholders' equity				12,614,959		9,200,298		2,466,666		2,616,006		398,998		-		(101,747)		(11,482,712)				15,712,468

		     Check				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0								60		- 0

		Charter revenue		710		- 0		- 0		- 0		- 0		- 0								61		- 0

		Terminal & Stevedore Revenue		715		- 0		4,960,330		1,021,960		- 0		- 0								62		5,982,290

		Other Revenue		716		- 0		- 0		- 0		- 0		- 0								63		- 0

		Total revenue				- 0		4,960,330		1,021,960		- 0		- 0										5,982,290

										- 0

		Terminal Expenses		770		- 0		(4,166,652)		(725,483)		- 0		(15,450)								73		(4,907,585)						5,982,290

		General and administrative		900		(118,921)		(95,693)		(18,568)		(2,102)										74		(235,284)						236246405

		General and Adminstrative - M&A fees		900		- 0		- 0		- 0		- 0										74		- 0

		Depreciation and Amortization		800		- 0		(467,538)		(115,660)		- 0										75		(583,198)						3%

		Total expenses				(118,921)		(4,729,883)		(859,711)		(2,102)		(15,450)										(5,726,067)



		(Income)/loss from vessel operations				(118,921)		230,447		162,249		(2,102)		(15,450)										256,223				839,421



		Interest income		920		- 0		- 0		- 0		- 0										81		- 0

		Interest expense		930		- 0		- 0		- 0		- 0										80		- 0

		Interest expense to related party		931		- 0		- 0		- 0		- 0										80		- 0

		Amortization of Deferred finance costs		935		- 0		- 0		- 0		- 0										80		- 0

		Other Income/Exp		940		(88,436)		- 0		- 0		856,507										83		768,071

		Income from Unconsolited sub		941		- 0		- 0		- 0		- 0										83		- 0

		Gian on derivative instrument		950		- 0		- 0		- 0		- 0										84		- 0

		Total other income/expense				(88,436)		- 0		- 0		856,507		- 0										768,071



		Earnings before income taxes				(207,357)		230,447		162,249		854,405		(15,450)										1,024,294



		Income Tax Expense		951		-		-		-		-		-				(101,747)				90		(101,747)

		Net Income 				(207,357)		230,447		162,249		854,405		(15,450)										922,547



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0		- 0		- 0

		Total Net Income				(207,357)		230,447		162,249		854,405		(15,450)										922,547





								- 0		- 0		- 0

		capital				9,500,100.00		7,718,926.00		1,881,852.00		990,100.00

		cy income				(463,578.00)		119,765.00		31,844.00		(3,815.00)

		py re				2,613,115.00		- 0		1.00		2,410,061.00

		dividends paid				- 0		- 0		- 0		(1,500,000.00)

		total re				11,649,637.00		7,838,691.00		1,913,697.00		1,896,346.00





								300,721.00























































PBC US LLC

																																Mar 31, 24

		Phoenix Bulk Carriers (US) LLC																														Debit				Credit

																														Bank of America - CD		0.00						0		0.00

						PBC US		Adjustment		PBC US																				Bank of America - Savings		0.00						0		0.00

						6/30/24				6/30/24																				Bank of America Checking - 9935		0.00						0		0.00

		Assets																												10010 · Bank of America Checking - 8314		272,753.28						272753.28		0.00

		Bank of America CD				- 0				- 0																				10020 · Rockland Trust Checking-6084		0.00						0		0.00

		Rockland Trust Checking				- 0				- 0																				11010 · Accounts Receivable		0.00						0		0.00

		Bank of America Checking 				272,753.28				272,753.28																				LOC - Bulk Partners Bermuda		0.00						0		0.00

		Other receivables				- 0				- 0																				12010 · Prepaid - other		5,209.17						5209.17		0.00

																														12020 · Prepaid Rent		2,500.00						2500		0.00

		LOC - Bulk Partners Bermuda				- 0				- 0																				13010 · Computers & Software		0.00						0		0.00

		Prepaid Rent				7,709.17				7,709.17																				13020 · Furniture and Equipment		0.00						0		0.00

																														13030 · Accumulated Depreciation		0.00						0		0.00

																														14000 · Due to/from		0.00						0		0.00

		Due from 109 Long Wharf				- 0				- 0																				14000 · Due to/from:14001 · 109 LongWharf		0.00						0		0.00

		Due from ABT BVI				630,466.27				630,466.27																				14000 · Due to/from:14002 · Due From ABT BVI		630,466.27						630466.27		0.00

		 Due from Bulk Partners Bermuda				2,665,386.45		(3,562,081.14)		(896,694.69)																				14000 · Due to/from:14003 · Due/From PANL (US)		456.00						456		0.00

		Due from PBC BVI				- 0				- 0																				14000 · Due to/from:14004 · Due/From Bay Stevedore		2,416.00						2416		0.00

		Due to/from:Due/From Bay Stevedore				2,416.00				2,416.00																				14000 · Due to/from:14005 · Due to/from Venture Barge		0.00						0		0.00

		Due to/from:Due/From PANL (US)				456.00				456.00																				14000 · Due to/from:14006 · Due to/from Valley Partners		0.00						0		0.00

		Due to / from PEV				191,946.92				191,946.92																				14000 · Due to/from:14007 · Due to/from PBC BVI		0.00						0		0.00

		Due to / from BAL				58,551.50				58,551.50																				14000 · Due to/from:14008 · Due to/from Employees						91.92		0		0.00

		Computers & Software				- 0				- 0																				14000 · Due to/from:14009 · Due to/from Bulk Partners Berm		2,665,386.45						2665386.45		0.00

		Accumulated Depreciation				- 0				- 0																				14000 · Due to/from:14010 · Due to / from PEV		86,864.60						86864.6		0.00

		Investment in N.B.V								- 0																				14000 · Due to/from:14010 · Due to / from PEV:14011 · AMEX Expenses - PEV		105,082.32						105082.32		0.00

		Total assets				3,829,685.59				267,604.45																				14000 · Due to/from:14012 · Due to / from BAL		16,444.57						16444.57		0.00

																														14000 · Due to/from:14012 · Due to / from BAL:14013 · AMEX Expenses - BAL		42,106.93						42106.93		0.00

		Accounts payable and accrued expenses				(7,736.63)				(7,736.63)																				20010 · Accounts Payable						6,090.09		0		0.00

										- 0																				Bank Loan - Short Term		0.00						0		0.00

		  Due to PBC								- 0																				Rockland Trust - LOC		0.00						0		0.00

		Note payable to affiliate								- 0																				20020 · Other payables		0.00						0		0.00

		Deferred revenue								- 0																				21010 · Bonus Payable		0.00						0		0.00

		   LOC				- 0				- 0																				21020 · FSA Liabilities		13,918.64						13918.64		0.00

		Fair value of interest rate swap								- 0																				21030 · Payroll Liabilities		0.00						0		0.00

		Current Portion of Long Term Debt				- 0				- 0																				21031 · ADP Payroll Liability		0.00						0		0.00

		Dividend payable								- 0																				Bank Loan		0.00						0		0.00

		Other current liablities																												30010 · Opening Balance Equity						275,341.08		0		0.00

										- 0																				30040 · Retained Earnings		0.00						0		0.00

										- 0																				40010 · Managment Fee - Bulk Partners						7,325,000.00		0		0.00

		Note payable to Bulk Partners Bermuda								- 0																				41010 · Interest Income						5,272.72		0		0.00

		Long-term debt				- 0				- 0																				50011 · Project & Voyage Exp:50100 · Sabine Port		10,456.05						10456.05		0.00

										- 0																				50011 · Project & Voyage Exp:50101 · BP Project		23.24						23.24		0.00

		Common stock								- 0																				50011 · Project & Voyage Exp:50106 · Texas Project		143.92						143.92		0.00

		Preferred stock								- 0																				60000 · General Admin Expenses:60001 · Advertising and Promotion		1,058.73						1058.73		0.00

		Paid-in capital								- 0																				60000 · General Admin Expenses:60004 · Postage and Delivery		439.87						439.87		0.00

		Retained Earnings				275,341.08				275,341.08																				60000 · General Admin Expenses:60006 · Dues and Subscriptions		3,073.13						3073.13		0.00

		Noncontrolling interest								- 0																				60000 · General Admin Expenses:60007 · Automobile Expense		8,600.00						8600		0.00

		Total stockholders' equity				275,341.08				275,341.08																				60000 · General Admin Expenses:60008 · Bank Service Charges		10,317.27						10317.27		0.00

		Total liabilities and stockholders' equity				267,604.45				267,604.45																				60000 · General Admin Expenses:60009 · Office Expenses		28,281.77						28281.77		0.00

		Phoenix Bulk Carriers (US) LLC				3,562,081.14				(0.00)																				60000 · General Admin Expenses:60010 · Misc Expenses						20.11		0		0.00

																														60100 · Corporate Development:60101 · Conferences & Education		9,228.35						9228.35		0.00

																														60200 · Contributions and Donations		650.00						650		0.00

																														60300 · Public Company Costs		200.00						200		0.00

		Voyage revenue																												60300 · Public Company Costs:60301 · Director Expenses		0.00						0		0.00

		Property tax				- 0				- 0																				60300 · Public Company Costs:60302 · Public Company Fees		1,620.00						1620		0.00

		Charter expense				- 0				- 0																				61700 · IT Expenses		3,916.67						3916.67		0.00

		Voyage and vessel operating expense				- 0				- 0																				61700 · IT Expenses:61701 · Computer Hardware		110,425.90						110425.9		0.00

		General and administrative				3,562,081.14		(3,562,081.14)		- 0																				61700 · IT Expenses:61702 · Software		10,774.90						10774.9		0.00

		Depreciation and Amortization				- 0				- 0																				61700 · IT Expenses:61703 · Leased Equipment		10,511.89						10511.89		0.00

		Total expenses				3,562,081.14				- 0																				61700 · IT Expenses:61704 · IT Support		10,000.00						10000		0.00

						- 0				- 0																				61800 · Communications:61801 · Cell Phones		8,607.62						8607.62		0.00

		(Income)/loss from vessel operations				3,562,081.14				- 0																				61800 · Communications:61802 · Internet		54,055.42						54055.42		0.00

																														61800 · Communications:61803 · Phone System		522.83						522.83		0.00

		Income in unconsoidated sub				- 0				- 0																				62000 · Payroll Expenses:62010 · Chartering Salaries & Benefits		669,579.47						669579.47		0.00

		Interest expense				- 0				- 0																				62000 · Payroll Expenses:62011 · Finance Salaries & Benefits		525,959.05						525959.05		0.00

		Interest income				- 0				- 0																				62000 · Payroll Expenses:62012 · Operations Salaries & Benefits		655,306.01						655306.01		0.00

		Loss on derivative instruments				- 0				- 0																				62000 · Payroll Expenses:62013 · Projects & Logistics Salaries		559,647.62						559647.62		0.00

		Cargo Cancellation Settlements																												62000 · Payroll Expenses:62015 · Expense Reimbursments		77,923.01						77923.01		0.00

		Total other income/expense				- 0				- 0																				62000 · Payroll Expenses:62110 · Health/Dental Insurance		237,163.50						237163.5		0.00

																														62000 · Payroll Expenses:62111 · Life Insurance		27,276.43						27276.43		0.00

		Net Income/(Loss)				3,562,081.14				- 0																				62000 · Payroll Expenses:62112 · FSA/HRA/DCA Expenses		16,841.07						16841.07		0.00

																														62000 · Payroll Expenses:62114 · Workers Comp Insurance Expense		1,461.54						1461.54		0.00

		Income Tax Expense																												62000 · Payroll Expenses:62210 · 401k Match		70,959.11						70959.11		0.00

																														62000 · Payroll Expenses:62211 · 401K - Investment Mgmt Fee		7,500.00						7500		0.00

		Total Net Income 																												62000 · Payroll Expenses:62310 · Payroll Taxes		122,938.73						122938.73		0.00

		Less: Net Income - Noncontrolling Interest																												62000 · Payroll Expenses:62311 · Employer Tax - Share Vesting		44,607.99						44607.99		0.00

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				- 0				- 0																				62000 · Payroll Expenses:62410 · ADP Processing Fee		10,921.00						10921		0.00

																														62000 · Payroll Expenses:62420 · Payroll Uncategorized Expenses		19,818.49						19818.49		0.00

		Check 																												63000 · T&E		1,743.84						1743.84		0.00

																														63000 · T&E:63100 · Meals and Entertainment		8,455.36						8455.36		0.00

																														63000 · T&E:63302 · Transportation expenses		78,190.21						78190.21		0.00

																														63000 · T&E:63400 · American Express Corporate Card		278,399.30						278399.3		0.00

		12/31/19																												66700 · Professional Fees		3,511.34						3511.34		0.00

																														66700 · Professional Fees:66703 · Other		42,560.00						42560		0.00

		Balance Sheet																												66700 · Professional Fees:66704 · Consulting Expense		400.00						400		0.00

						Debit		Credit																						67100 · Rent Expense:67102 · Rent - 109 Longwharf		32,000.00						32000		0.00

		Bank of America - CD		100		0.00		0.00		- 0																				68000 · Utilities:68001 · Electric		8,960.32						8960.32		0.00

		Bank of America - Savings		100		0.00		0.00		- 0																				68000 · Utilities:68002 · Gas		734.00						734		0.00

		10010 · Bank of America Checking - 8314		100		272,753.28		0.00		272,753.28																				68000 · Utilities:68003 · water		10,080.81						10080.81		0.00

		Bank of America Checking - 9935		100		0.00		0.00		- 0																				80000 · Miscellaneous Expenses						27,634.07		0		0.00

		10020 · Rockland Trust Checking-6084		100		0.00		0.00		- 0																						7,639,449.99				7,639,449.99

		Accounts Receivable		150		0.00		0.00		- 0

		LOC - Bulk Partners Bermuda		345		0.00		0.00		- 0

		12010 · Prepaid - other		140		5,209.17		0.00		5,209.17

		12020 · Prepaid Rent		140		2,500.00		0.00		2,500.00

		17000 · Accumulated Depreciation		219		0.00		0.00		- 0

		13010 · Computers & Software		216		0.00		0.00		- 0

		15000 · Furniture and Equipment		216		0.00		0.00		- 0

		Due to/from:109 LongWharf		110		0.00		0.00		- 0

		14000 · Due to/from:14002 · Due From ABT BVI		110		630,466.27		0.00		630,466.27

		14000 · Due to/from:14009 · Due to/from Bulk Partners Berm		110		2,665,386.45		0.00		2,665,386.45

		14000 · Due to/from:14008 · Due to/from Employees		125		0.00		91.92		(91.92)

		Due to/from:Due to/from PBC BVI		110		0.00		0.00		- 0

		Due to/from:Due to/from Valley Partners		110		0.00		0.00		- 0

		Due to/from:Due to/from Venture Barge		110		0.00		0.00		- 0

		14000 · Due to/from:14004 · Due/From Bay Stevedore		110		2,416.00		0.00		2,416.00

		14000 · Due to/from:14003 · Due/From PANL (US)		110		456.00		0.00		456.00

		14000 · Due to/from:14010 · Due to / from PEV		110		86,864.60		0.00		86,864.60

		14000 · Due to/from:14011 · Due to / from BAL		110		0.00		0.00		- 0

		14000 · Due to/from:14010 · Due to / from PEV:14011 · AMEX Expenses - PEV		110		105,082.32		0.00		105,082.32

		14000 · Due to/from:14012 · Due to / from BAL		110		16,444.57		0.00		16,444.57

		14000 · Due to/from:14012 · Due to / from BAL:14013 · AMEX Expenses - BAL		110		42,106.93		0.00		42,106.93

		20010 · Accounts Payable		300		0.00		6,090.09		(6,090.09)

		20020 · Other payables		300		0.00		0.00		- 0

		Bank Loan - Short Term		500		0.00		0.00		- 0

		21030 · Payroll Liabilities		300		0.00		0.00		- 0

		21010 · Bonus Payable		300		0.00		0.00		- 0

		21020 · FSA Liabilities		300		13,918.64		0.00		13,918.64

		Bank Loan		501		0.00		0.00		- 0

		Rockland Trust - LOC		345		0.00		0.00		- 0

		30010 · Opening Balance Equity		640		0.00		275,341.08		(275,341.08)

		30040 · Retained Earnings		640		0.00		0.00		- 0



		Income Stmt

		40010 · Managment Fee - Bulk Partners		900		0.00		7,325,000.00		(7,325,000.00)

		41010 · Interest Income		900		0.00		5,272.72		(5,272.72)

		Director Expenses		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50012 · MO Alanis		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50013 · Pro Gator		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50100 · Sabine Port		900		10,456.05		0.00		10,456.05

		50011 · Project & Voyage Exp:50101 · BP Project		900		23.24		0.00		23.24

		50011 · Project & Voyage Exp:50106 · Texas Project		900		143.92		0.00		143.92

		50011 · Project & Voyage Exp:50107 · Associated Terminal Project		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60001 · Advertising and Promotion		900		1,058.73		0.00		1,058.73

		60000 · General Admin Expenses:60101 · Business Licenses and Permits		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60102 · Office Supplies		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60004 · Postage and Delivery		900		439.87		0.00		439.87

		60000 · General Admin Expenses:60104 · Printing and Reproduction		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60007 · Automobile Expense		900		8,600.00		0.00		8,600.00

		60000 · General Admin Expenses:60006 · Dues and Subscriptions		900		3,073.13		0.00		3,073.13

		60000 · General Admin Expenses:60008 · Bank Service Charges		900		10,317.27		0.00		10,317.27

		60100 · Corporate Development:60101 · Conferences & Education		900		9,228.35		0.00		9,228.35

		60000 · General Admin Expenses:60009 · Office Expenses		900		28,281.77		0.00		28,281.77

		60000 · General Admin Expenses:60010 · Misc Expenses		900		0.00		20.11		(20.11)

		60200 · Contributions and Donations		900		650.00		0.00		650.00

		60300 · Public Company Costs		900		200.00		0.00		200.00

		60300 · Public Company Costs:60302 · Public Company Fees		900		1,620.00		0.00		1,620.00

		60300 · Public Company Costs:60301 · Director Expenses		900		0.00		0.00		- 0

		60100 · Advertising and Promotion		900		0.00		0.00		- 0

		60102 · Office Supplies		900		0.00		0.00		- 0

		60103 · Postage and Delivery		900		0.00		0.00		- 0

		60104 · Printing and Reproduction		900		0.00		0.00		- 0

		60105 · Dues and Subscriptions		900		0.00		0.00		- 0

		60107 · Bank Service Charges		900		0.00		0.00		- 0

		60108 · Conferences & Education		900		0.00		0.00		- 0

		60109 · Office Expenses		900		0.00		0.00		- 0

		60110 · Contributions and Donations		900		0.00		0.00		- 0

		60111 · Public Company Costs		900		0.00		0.00		- 0

		60112 · Office Misc Expenses		900		0.00		0.00		- 0

		61700 · IT Expenses		900		3,916.67		0.00		3,916.67

		61700 · IT Expenses:61701 · Computer Hardware		900		110,425.90		0.00		110,425.90

		61700 · IT Expenses:61702 · Software		900		10,774.90		0.00		10,774.90

		61700 · IT Expenses:61703 · Leased Equipment		900		10,511.89		0.00		10,511.89

		61700 · IT Expenses:61704 · IT Support		900		10,000.00		0.00		10,000.00

		61800 · Communications		900		0.00		0.00		- 0

		61800 · Communications:61801 · Cell Phones		900		8,607.62		0.00		8,607.62

		61800 · Communications:61802 · Internet		900		54,055.42		0.00		54,055.42

		61800 · Communications:61803 · Phone System		900		522.83		0.00		522.83

		62000 · Payroll Expenses		900		0.00		0.00		- 0

		66700 · Professional Fees:66704 · Consulting Expense		900		400.00		0.00		400.00

		62000 · Payroll Expenses:62010 · Chartering Salaries & Benefits		900		669,579.47		0.00		669,579.47

		62000 · Payroll Expenses:62011 · Finance Salaries & Benefits		900		525,959.05		0.00		525,959.05

		62000 · Payroll Expenses:62012 · Operations Salaries & Benefits		900		655,306.01		0.00		655,306.01

		62000 · Payroll Expenses:62013 · Projects & Logistics Salaries		900		559,647.62		0.00		559,647.62

		62000 · Payroll Expenses:62014 · Payroll Consulting Expenses		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62015 · Expense Reimbursments		900		77,923.01		0.00		77,923.01

		62000 · Payroll Expenses:62016 · Bonus		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62110 · Health/Dental Insurance		900		237,163.50		0.00		237,163.50

		62000 · Payroll Expenses:62111 · Life Insurance		900		27,276.43		0.00		27,276.43

		62000 · Payroll Expenses:62112 · FSA/HRA/DCA Expenses		900		16,841.07		0.00		16,841.07

		62000 · Payroll Expenses:62114 · Workers Comp Insurance Expense		900		1,461.54		0.00		1,461.54

		62000 · Payroll Expenses:62210 · 401k Match		900		70,959.11		0.00		70,959.11

		62000 · Payroll Expenses:62211 · 401K - Investment Mgmt Fee		900		7,500.00		0.00		7,500.00

		62000 · Payroll Expenses:62310 · Payroll Taxes		900		122,938.73		0.00		122,938.73

		62000 · Payroll Expenses:62311 · Employer Tax - Share Vesting		900		44,607.99		0.00		44,607.99

		62000 · Payroll Expenses:62400 · Other employee expenses		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62410 · ADP Processing Fee		900		10,921.00		0.00		10,921.00

		62000 · Payroll Expenses:62420 · Payroll Uncategorized Expenses		900		19,818.49		0.00		19,818.49

		63000 · T&E		900		1,743.84		0.00		1,743.84

		63000 · T&E:63100 · Meals and Entertainment		900		8,455.36		0.00		8,455.36

		63000 · T&E:63200 · Airfare		900		0.00		0.00		- 0

		63000 · T&E:63201 · Hotel & Lodging		900		0.00		0.00		- 0

		63000 · T&E:63302 · Transportation expenses		900		78,190.21		0.00		78,190.21

		63000 · T&E:63303 · Office Party/Events		900		0.00		0.00		- 0

		63000 · T&E:63400 · American Express Corporate Card		900		278,399.30		0.00		278,399.30

		66700 · Professional Fees		900		3,511.34		0.00		3,511.34

		66700 · Professional Fees:66703 · Other		900		42,560.00		0.00		42,560.00

		67100 · Rent Expense		900		0.00		0.00		- 0

		67100 · Rent Expense:67101 · Local Apartment Rent - Employee		900		0.00		0.00		- 0

		67100 · Rent Expense:67102 · Rent - 109 Longwharf		900		32,000.00		0.00		32,000.00

		68000 · Utilities:68001 · Electric		900		8,960.32		0.00		8,960.32

		68000 · Utilities:68002 · Gas		900		734.00		0.00		734.00

		68000 · Utilities:68003 · water		900		10,080.81		0.00		10,080.81

		70001 · TAX		900		0.00		0.00		- 0

		70002 · Interest Expense		900		0.00		0.00		- 0

		80000 · Miscellaneous Expenses		900		0.00		27,634.07		(27,634.07)

		80001 · Office Renovation		900		0.00		0.00		- 0





		Total				7,639,449.99		7,639,449.99		0.00













Conc

		Bulk Concord

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BBG Acct -0525499000		124,991.73		100				Balance Sheet										- 0

		1100120		CASH on Board		6,719.35		100				Assets										- 0

		1400100		Prepaid Expenses		24,314.56		160				Cash and cash equivalents		100		131,711						131,711

		1500001		Luboils in Stock		112,503.06		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		19,900,000.00		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,369,491.32		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		395,010.58		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-54,817.67		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		1,843,635.39		201				Inventory		170		112,503						112,503

		2110035		Drydocking Cost Accumulated Depreciation		-339,936.06		211				Advance hire and prepaid expenses		160		24,315						24,315

		2110110		Financing Cost		331,317.02		143				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-157,771.27		144				Total current assets				- 0						- 0

		3400850		Administrative Clients		141,335.45		300								- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,661,065.00		502				Vessel at cost		200		20,295,011						20,295,011

		5100100		Long Term Debt - Long Term Portion		-9,637,418.78		503				Dry Dock Costs		201		1,843,635						1,843,635

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-8,886,586.85		600				Dry Dock Costs amortization		211		(339,936)						(339,936)

		6100750		Retained Earnings		-89,491.20		640				Land & Building		217		- 0						- 0

		7100050		T/C  -  Hire in		-2,184,000.00		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		157,300.00		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		22,538.52		740				Vessel - Depreciation		210		(2,424,309)						(2,424,309)

		7101095		Misc Voyage Expenses		5,077.85		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		451,106.69		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		97,112.21		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		45,147.39		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102275		IMPROVEMENTS OPEX		2,410.00		760				Total assets				- 0						- 0

		7102281		SPARES & REPAIRS		300,155.52		760								- 0						- 0

		7102291		INSURANCES		83,923.72		760				Line of credit		345		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		143,660.42		760				Accounts payable and accrued expenses		300		(141,335)						(141,335)

		7102301		VOYAGE EXPENSES SEAMAR		32,836.00		740				Accrued Interest		315		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		18,787.18		761				Due to/from consolidated entities		110		- 0						- 0

		7160100		Depreciation - Vessel		478,880.84		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		11,263.80		800				Deferred revenue		400		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		339,936.06		800				Current portion long-term debt		500		- 0						- 0														1847500		1,847,500

		9100201		Government fees		600		900				Lease Obligation - Current Portion		502		1,661,065						1,661,065

		9100202		Corporate fees		900		900				Fair value of derivative 		131		- 0						- 0

		9100205		Bank Charges		1,638.72		900				Dividend payable		420		- 0						- 0

		9300150		Mortgage Interest		278,411.78		930				Other current liablities		320		- 0						- 0

		9300160		Financing Cost Amortization		29,064.31		935								- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		9,637,419						9,637,419

												Financing Cost		143		(331,317)						(331,317)

												Financing Cost Accumulated Amortization		144		157,771						157,771

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		8,886,587						8,886,587

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		89,491		(316,751.01)				(227,260)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,026,700						2,026,700

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(60,452)						(60,452)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,123,516)						(1,123,516)

												Expensed Dry Dock		761		(18,787)						(18,787)

												General and administrative		900		(3,139)						(3,139)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(830,081)						(830,081)

												Total expenses				(2,035,975)						(2,035,975)

																						- 0

												(Income)/loss from vessel operations				(9,275)						(9,275)

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(278,412)						(278,412)

												Amortization of Deferred finance costs		935		(29,064)						(29,064)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(307,476.09)						(307,476)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				(316,751.01)						(316,751)

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0





























































































































































PRUD

		Bulk Prudence

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bulk Prudence Berenberg 		2,122,367.09		100				Balance Sheet										- 0

		1100120		CASH on Board		12,328.74		100				Assets										- 0

		1500001		Luboils in Stock		76,366.00		170				Cash and cash equivalents		100		2,134,696						2,134,696

		2110010		Vessels at cost		26,650,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,137,986.52		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		507,816.45		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-25,410.75		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110030		Drydocking Cost		19,614.03		201				Other receivables				- 0						- 0

		3400850		Administrative Clients		88,414.89		300				Inventory		170		76,366						76,366

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-27,667,394.91		600				Advance hire and prepaid expenses		160		- 0						- 0

		6100750		Retained Earnings		-277,613.24		640				Vessels held for sale		190		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Total current assets				- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-8,975.38		710								- 0						- 0

		7102251		CREW WAGES		431,412.52		760				Vessel at Cost		200		27,157,816						27,157,816

		7102261		CREW EXPENSES		113,595.59		760				Dry Dock Costs		201		19,614						19,614

		7102271		STORES - OTHER		35,992.98		760				Dry Dock Costs amortization		211		- 0						- 0

		7102281		SPARES & REPAIRS		248,141.27		760				Land & Building		217		- 0						- 0

		7102291		INSURANCES		77,337.32		760				Cmputers and Equipment		216		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		127,444.18		760				Cap Software		215		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		62,406.55		740				Accumulated Depreciation		210		(1,163,397)						(1,163,397)

		7160100		Depreciation - Vessel		526,987.04		800				Other non-current assets		230		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		12,124.08		800				Investment in Seamar Mgmt		136		- 0						- 0

		9100201		Government fees		650		900				Investment in Consolidated Entities		135		- 0						- 0

		9100205		Bank Charges		646.54		900				Deposit in Newbuilding in process		220		- 0						- 0

		9100602		Legal Fees		5,735.53		900				Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		(88,415)						(88,415)

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		27,667,395						27,667,395

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		277,613		368,501.78				646,115

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,010,975						2,010,975

												Total revenue



												Voyage expenses		740		(62,407)						(62,407)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,033,924)						(1,033,924)

												Expensed DD		761		- 0						- 0

												General and administrative		900		(7,032)						(7,032)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(539,111)						(539,111)

												Total expenses				(1,642,474)						(1,642,474)

																						- 0

												(Income)/loss from vessel operations				368,502						368,502

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				368,501.78						368,502

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0







































































































































































































































































Spt

		Bulk Spirit

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC - Allseas 502		46,135.62		101				Balance Sheet										- 0

		1100120		CASH on Board		11,570.32		100				Assets										- 0

		1400100		Prepaid Expenses		8,614.21		160				Cash and cash equivalents		100		11,570						11,570

		1500001		Luboils in Stock		125,956.28		170				Money Market Funds		101		46,136						46,136

		2110010		Vessel at cost		13,000,000.00		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,841,941.27		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		310,013.85		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-82,676.96		210				Other receivables				- 0						- 0

		2110020		Vessel Upgr & Modif Costs		562,754.76		200				Inventory		170		125,956						125,956

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-127,123.61		210				Advance hire and prepaid expenses		160		8,614						8,614

		2110030		Drydocking Cost		2,101,466.04		201				Vessels held for sale		190		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-457,140.82		211				Total current assets				- 0						- 0

		2110110		Financing Cost		264,762.31		143								- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-197,545.09		144				Right of Use Asset		200		13,872,769						13,872,769

		3400850		Administrative Clients		186,869.60		300				Dry Dock Costs		201		2,101,466						2,101,466

		3410100		Related Companies		19,736.81		110				Dry Dock Costs amortization		211		(457,141)						(457,141)

		3420500		Lease Obligation - Current Portion		-1,140,625.00		502				Land & Building		217		- 0						- 0

		5100100		Lease Obligation - Long Term Portion		-5,776,041.92		503				Cmputers and Equipment		216		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-4,508,539.92		600				Cap Software		215		- 0						- 0

		6100750		Retained Earnings		-1,426,999.48		640				Right of Use Asset - Depreciation		210		(3,051,742)						(3,051,742)

		7100050		T/C  -  Hire in		-2,002,000.00		710				Other non-current assets		230		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-6,569.15		710				Investment in Seamar Mgmt		136		- 0						- 0

		7100080		T/C  -   off-hire		-731.48		710				Investment in Consolidated Entities		135		- 0						- 0

		7101095		Misc Voyage Expenses		94.96		740				Deposit in Newbuilding in process		220		- 0						- 0

		7102251		CREW WAGES		413,721.98		760				Total assets				- 0						- 0

		7102261		CREW EXPENSES		110,515.14		760								- 0						- 0

		7102271		STORES - OTHER		29,744.67		760				Line of credit		345		- 0						- 0

		7102281		SPARES & REPAIRS		280,017.46		760				Accounts payable and accrued expenses		300		(186,870)				1		(186,869)

		7102291		INSURANCES		84,563.78		760				Accrued Interest		315		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		134,080.71		760				Due to/from consolidated entities		110		(19,737)						(19,737)

		7102301		VOYAGE EXPENSE SEAMAR		46,932.89		740				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160100		Depreciation - Leased Asset		271,038.38		800				Deferred revenue		400		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,885.00		800				Lease Liability - Current Portion		502		1,140,625						1,140,625

		7160300		Amortization - Vessel Docking Costs		210,722.34		800				Fair value of derivative 		131		- 0						- 0

		7160400		Amortization - Vessel Upg & Modification Costs		15,113.60		800				Dividend payable		420		- 0						- 0

		9100205		Bank Charges		547		900				Other current liablities		320		- 0						- 0

		9200100		Bank Interest		-2,305.23		920								- 0						- 0

		9300150		Mortgage Interest		314,847.52		930				Payable to consolidated entities		110		(19,737)						(19,737)

		9300160		Financing Cost Amortization		12,534.70		935				Lease Liability - Long term Portion		503		5,776,042						5,776,042

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(264,762)						(264,762)

												Financing Bank Fees Accumulated Amortization		144		197,545						197,545

																- 0						- 0

												Common stock		600		4,508,540						4,508,540

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		1,426,999		79,245.00				1,506,244

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,009,301						2,009,301

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(47,028)						(47,028)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,052,644)						(1,052,644)

												Expensed DD		761		- 0						- 0

												General and administrative		900		(547)						(547)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(504,759)						(504,759)

												Total expenses				(1,604,978)						(1,604,978)

																						- 0

												(Income)/loss from vessel operations				404,323						404,323

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(314,848)						(314,848)

												Amortization of Deferred finance costs		935		(12,535)						(12,535)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		2,305						2,305

												Gian on derivative instrument		950		- 0						- 0

																(325,076.99)						(325,078.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				79,245.73						79,245.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0
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		Bulk Trident

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-7,298,144.31		600				Balance Sheet										- 0

		6100750		Retained Earnings		-900,949.75		640				Assets										- 0

		6100800		Dividends		8,207,000.00		640				Cash and cash equivalents		100		- 0						- 0

		9100201		Government fees		2,595.00		900				Money Market Funds		101		- 0						- 0

		9100205		Bank Charges		174		900				Restricted Cash		102		- 0						- 0

		9200100		Bank Interest		-10,674.94		920				Accounts recievable		150		- 0						- 0

												Allowance for doubtful accoutns		151		- 0						- 0

												Other receivables				- 0						- 0

												Inventory		170		- 0						- 0

												Advance hire and prepaid expenses		160		- 0						- 0

												Vessels held for sale		190		- 0						- 0

												Total current assets				- 0						- 0

																- 0						- 0

												Leased Asset		205		- 0						- 0

												Dry Dock Costs		207		- 0						- 0

												Dry Dock Costs amortization		208		- 0						- 0

												Land & Building		217		- 0						- 0

												Cmputers and Equipment		216		- 0						- 0

												Cap Software		215		- 0						- 0

												Leased Asset - Depreciation		206		- 0						- 0

												Other non-current assets		230		- 0						- 0

												Investment in Seamar Mgmt		136		- 0						- 0

												Investment in Consolidated Entities		135		- 0						- 0

												Deposit in Newbuilding in process		220		- 0						- 0

												Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		- 0						- 0

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0														1847500		1,847,500

												Lease Obligation - Current Portion		502		- 0				- 0		- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		- 0				- 0		- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		- 0						- 0

												Financing Bank Fees Accumulated Amortization		144		- 0						- 0

																- 0						- 0

												Common stock		600		7,298,144						7,298,144

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(7,306,050)		7,905.94				(7,298,144)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		- 0						- 0

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		- 0						- 0

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		- 0						- 0

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,769)						(2,769)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		- 0						- 0

												Total expenses				(2,769)						(2,769)

																						- 0

												(Income)/loss from vessel operations				(2,769)						(2,769)

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		10,675						10,675

												Gian on derivative instrument		950		- 0						- 0

																10,674.94						10,675

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				7,905.94						7,906

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































PODS

		Bulk PODS

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Berenberg Bank USD - DE88201200000527237002		190,263.64		100				Balance Sheet										- 0

		1100120		CASH on Board		753.49		100				Assets										- 0

		1200700		Other		0.09		125				Cash and cash equivalents		100		191,017						191,017

		1400100		Prepaid Expenses		31,249.53		160				Money Market Funds		101		- 0						- 0

		1500001		Luboils in Stock		115,680.90		170				Restricted Cash		102		- 0						- 0

		2110010		Leased Asset		14,750,000.00		205				Accounts recievable		150		- 0						- 0

		2110011		Leased Asset - Depreciation		-3,913,208.34		206				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		313,800.00		205				Other receivables		125		0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-81,867.88		206				Inventory		170		115,681						115,681

		2110030		Drydocking Cost		2,043,994.58		207				Advance hire and prepaid expenses		160		31,250						31,250

		2110035		Drydocking Cost Accumulated Depreciation		-1,814,900.11		208				Vessels held for sale		190		- 0						- 0

		2110110		Financing Cost		320,334.00		143				Total current assets				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-298,719.25		144								- 0						- 0

		3400850		Administrative Clients		47,762.98		300				Leased Asset		205		14,791,346						14,791,346

		3410100		Related Companies		-12,251.50		110				Dry Dock Costs		207		2,043,995						2,043,995

		3420500		Lease Obligatoin - Current Portion		-1,843,750.00		502				Dry Dock Costs amortization		208		(1,814,900)						(1,814,900)

		4400002		Defrered Gain on Sale		-272,453.67		205				Land & Building		217		- 0						- 0

		5100101		Lease Obligation - Long Term Portion		-1,997,395.17		503				Cmputers and Equipment		216		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-15,978,685.43		600				Cap Software		215		- 0						- 0

		6100750		Retained Earnings		-2,707,642.36		640				Leased Asset - Depreciation		206		(3,995,076)						(3,995,076)

		6100800		Dividends		11,297,082.00		640				Accumulated Depreciation		210		- 0						- 0

		7100050		T/C  -  Hire in		-2,184,000.00		710				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		450,418.42		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		94,243.33		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		41,708.50		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		241,589.48		760				Total assets				- 0						- 0

		7102291		INSURANCES		92,679.79		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		116,709.32		760				Line of credit		345		- 0						- 0

		7102301		Voyage Expense Seamar		25,085.28		740				Accounts payable and accrued expenses		300		(47,763)		1				(47,762)

		7160100		Depreciation - Vessel		324,181.70		800				Accrued Interest		315		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		328,995.84		800				Due to/from consolidated entities		110		12,252						12,252

		7160400		Amortization - Vessel Upg & Modification Costs		9,772.88		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		1,150.00		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		884.94		900				Current portion long-term debt		500		- 0						- 0

		9300150		Mortgage Interest		255,096.81		930				Lease Obligation - Current Portion		502		1,843,750						1,843,750

		9300160		Financing Cost Amortization		11,436.21		935				Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		12,252						12,252

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		1,997,395						1,997,395

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(320,334)						(320,334)

												Financing Bank Fees Accumulated Amortization		144		298,719						298,719

																- 0						- 0

												Common stock		600		15,978,685						15,978,685

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(8,589,440)		190,048.00				(8,399,392)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,184,000						2,184,000

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(25,085)						(25,085)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,037,349)						(1,037,349)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,035)						(2,035)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(662,950)						(662,950)

												Total expenses				(1,727,419)						(1,727,419)

																						- 0

												(Income)/loss from vessel operations				456,581						456,581

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(255,097)						(255,097)

												Amortization of Deferred finance costs		935		(11,436)						(11,436)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(266,533.02)						(266,533.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				190,047.50						190,048.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0















































































































































Bren

		Bulk Phoenix

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

												Balance Sheet										- 0

												Assets										- 0

												Cash and cash equivalents		100		- 0						- 0

												Money Market Funds		101		- 0						- 0

												Restricted Cash		102		- 0						- 0

												Accounts recievable		150		- 0						- 0

												Allowance for doubtful accoutns		151		- 0						- 0

												Other receivables				- 0						- 0

												Inventory		170		- 0						- 0

												Advance hire and prepaid expenses		160		- 0						- 0

												Vessels held for sale		190		- 0						- 0

												Total current assets				- 0						- 0

																- 0						- 0

												Vessel at Cost		200		- 0						- 0

												Dry Dock Costs		201		- 0						- 0

												Dry Dock Costs amortization		211		- 0						- 0

												Land & Building		217		- 0						- 0

												Cmputers and Equipment		216		- 0						- 0

												Cap Software		215		- 0						- 0

												Accumulated Depreciation		210		- 0						- 0

												Other non-current assets		230		- 0						- 0

												Investment in Seamar Mgmt		136		- 0						- 0

												Investment in Consolidated Entities		135		- 0						- 0

												Deposit in Newbuilding in process		220		- 0						- 0

												Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		- 0						- 0

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		- 0						- 0

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		- 0		- 0				- 0

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		- 0						- 0

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		- 0						- 0

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		- 0						- 0

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		- 0						- 0

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		- 0						- 0

												Total expenses				- 0						- 0

																						- 0

												(Income)/loss from vessel operations				- 0						- 0

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				- 0						- 0

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Fre

		Bulk Freedom

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100111		BBG Bulk Freedom Corp. 05-25724-001		352,453.94		100				Balance Sheet										- 0

		1100120		CASH on Board		5,176.20		100				Assets										- 0

		1200860		Accrued Receivable		430,295.04		125				Cash and cash equivalents		100		357,630						357,630

		1500001		Luboils in Stock		104,515.51		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		8,705,681.68		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,421,873.40		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		311,397.69		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-121,438.25		210				Other receivables		125		430,295						430,295

		2110020		Vessel Upgr & Modif Costs		486,493.00		200				Inventory		170		104,516						104,516

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-136,333.14		210				Advance hire and prepaid expenses		160		- 0						- 0

		2110030		Drydocking Cost		1,571,345.18		201				Vessels held for sale		190		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-611,182.04		211				Total current assets				- 0						- 0

		2110110		Financing Cost		129,090.02		141								- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-129,090.02		142				Vessel at Cost		200		9,503,572						9,503,572

		3400850		Administrative Clients		309,950.35		300				Dry Dock Costs		201		1,571,345						1,571,345

		3410100		Related Companies		-650		110				Dry Dock Costs amortization		211		(611,182)						(611,182)

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-9,787,445.76		600				Land & Building		217		- 0						- 0

		6100750		Retained Earnings		873,718.85		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-1,638,000.00		710				Cap Software		215		- 0						- 0

		7100080		T/C  -   off-hire		179.69		710				Accumulated Depreciation		210		(2,679,645)						(2,679,645)

		7102251		CREW WAGES		429,651.37		760				Other non-current assets		230		- 0						- 0

		7102261		CREW EXPENSES		83,803.20		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102271		STORES - OTHER		32,938.48		760				Investment in Consolidated Entities		135		- 0						- 0

		7102281		SPARES & REPAIRS		316,003.66		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102291		INSURANCES		97,318.20		760				Total assets				- 0						- 0

		7102300		OTHER RUNNING EXPENSES		129,973.24		760								- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		25,975.19		740				Line of credit		345		- 0						- 0

		7160100		Depreciation - Vessel		175,274.76		800				Accounts payable and accrued expenses		300		(309,950)		-1				(309,951)

		7160200		Amortization - Vessel Aquisition Costs		8,788.68		800				Accrued Interest		315		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		248,707.71		800				Due to/from consolidated entities		110		650						650

		7160400		Amortization - Vessel Upg & Modification Costs		15,952.02		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		650		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		678.95		900				Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0

												Payable to consolidated entities		110		650						650

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(129,090)						(129,090)

												Financing Cost Accumulated Amortization		142		129,090						129,090

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		9,787,446						9,787,446

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(873,719)		72,104.85				(801,614)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,637,820						1,637,820

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(25,975)						(25,975)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,089,688)						(1,089,688)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(1,329)						(1,329)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(448,723)						(448,723)

												Total expenses				(1,565,715)						(1,565,715)

																						- 0

												(Income)/loss from vessel operations				72,105						72,105

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				72,104.85						72,105

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Ind

		Bulk Independence

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC 011-219573-501		206,157.65		101				Balance Sheet										- 0

		1100120		CASH on Board		22,380.07		100				Assets										- 0

		1500001		Luboils in Stock		92,129.23		170				Cash and cash equivalents		100		22,380						22,380

		2110010		Vessels at cost		13,900,000.00		200				Money Market Funds		101		206,158						206,158

		2110011		Vessel Depreciation		-2,988,915.70		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		487,455.00		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-131,362.23		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		653,992.01		200				Other receivables				- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-152,353.48		210				Inventory		170		92,129						92,129

		2110030		Drydocking Cost		2,368,618.30		201				Advance hire and prepaid expenses		160		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-950,043.06		211				Vessels held for sale		190		- 0						- 0

		2110110		Financing Cost		142,262.96		141				Total current assets				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-142,262.96		142								- 0						- 0

		3400850		Administrative Clients		152,127.58		300				Vessel at Cost		200		15,041,447						15,041,447

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-13,935,022.96		600				Dry Dock Costs		201		2,368,618						2,368,618

		6100750		Retained Earnings		453,315.25		640				Dry Dock Costs amortization		211		(950,043)						(950,043)

		7100050		T/C  -  Hire in		-2,002,000.00		710				Land & Building		217		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,049.15		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		4,091.96		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		786.22		740				Accumulated Depreciation		210		(3,272,631)						(3,272,631)

		7101095		Misc Voyage Expenses		-3,500.00		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		452,568.96		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		106,494.99		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		37,913.31		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		301,076.26		760				Total assets				- 0						- 0

		7102291		INSURANCES		87,315.82		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		133,277.56		760				Line of credit		345		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		27,462.44		740				Accounts payable and accrued expenses		300		(152,128)		1				(152,127)

		7160100		Depreciation - Vessel		296,300.96		800				Accrued Interest		315		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		13,083.15		800				Due to/from consolidated entities		110		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		237,510.74		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160400		Amortization - Vessel Upg & Modification Costs		18,230.95		800				Deferred revenue		400		- 0						- 0

		9100201		Government fees		650		900				Current portion long-term debt		500		- 0						- 0

		9100205		Bank Charges		440		900				Fair value of derivative 		131		- 0						- 0

		9100701		Professional Fees		3,270.00		900				Dividend payable		420		- 0						- 0

		9200100		Bank Interest		-15,124.62		920				Other current liablities		320		- 0						- 0

		9300150		Loan Interest		124,932.50		930								- 0						- 0

		9300160		Financing Cost Amortization		5,790.29		935				Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(142,263)						(142,263)

												Financing Cost Accumulated Amortization		142		142,263						142,263

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		13,935,023						13,935,023

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(453,315)		178,477.66				(274,838)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,006,957						2,006,957

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(24,749)						(24,749)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,118,647)						(1,118,647)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(4,360)						(4,360)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(565,126)						(565,126)

												Total expenses				(1,712,881)						(1,712,881)

																						- 0

												(Income)/loss from vessel operations				294,076						294,076

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(124,933)						(124,933)

												Amortization of Deferred finance costs		935		(5,790)						(5,790)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		15,125						15,125

												Gian on derivative instrument		950		- 0						- 0

																(115,598.17)						(115,598)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				178,477.66						178,478

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0
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		Bulk Friendship

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Berenberg - 5002		15,874.59		100				Balance Sheet										- 0

		1100120		CASH on Board		24,234.36		100				Assets										- 0

		1400100		Prepaid Expenses		35,337.85		160				Cash and cash equivalents		100		40,109						40,109

		1500001		Luboils in Stock		99,934.42		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		14,100,680.78		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,729,193.04		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		371,189.66		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-90,128.11		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		1,725,431.75		201				Inventory		170		99,934						99,934

		2110035		Drydocking Cost Accumulated Depreciation		-996,204.22		211				Advance hire and prepaid expenses		160		35,338						35,338

		2110110		Financing Cost		280,352.91		143				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-271,389.78		144				Total current assets				- 0						- 0

		3400850		Administrative Clients		59,562.27		300								- 0						- 0

		3410100		Related Companies		22,000.00		110				Right of Use Asset		200		14,471,870						14,471,870

		3420500		Lease Obligation - Current Portion		-7,933,704.64		502				Dry Dock Costs		201		1,725,432						1,725,432

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-5,275,363.65		600				Dry Dock Costs amortization		211		(996,204)						(996,204)

		6100750		Retained Earnings		336,160.69		640				Land & Building		217		- 0						- 0

		6100800		Dividends		272,000.00		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Cap Software		215		- 0						- 0

		7100080		T/C  -   off-hire		21,602.78		710				Right of Use Asset - Depreciation		210		(2,819,321)						(2,819,321)

		7100340		MDO Consumption - (Off-Hire)		3,800.00		740				Other non-current assets		230		- 0						- 0

		7101095		Misc Voyage Expenses		25,665.00		740				Investment in Seamar Mgmt		136		- 0						- 0

		7102251		CREW WAGES		411,139.55		760				Investment in Consolidated Entities		135		- 0						- 0

		7102261		CREW EXPENSES		85,757.66		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102271		STORES - OTHER		29,879.81		760				Total assets				- 0						- 0

		7102281		SPARES & REPAIRS		337,739.89		760								- 0						- 0

		7102291		INSURANCES		87,004.40		760				Line of credit		345		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		118,427.42		760				Accounts payable and accrued expenses		300		(59,562)		-1				(59,563)

		7102301		VOYAGE EXPENSES SEAMAR		58,604.24		740				Accrued Interest		315		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		105,064.31		761				Due to/from consolidated entities		110		(22,000)						(22,000)

		7160100		Depreciation - Vessel		247,798.18		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		8,121.58		800				Deferred revenue		400		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		173,015.90		800				Lease Liability - Current Portion		502		7,933,705						7,933,705

		9100201		Government fees		650		900				Fair value of derivative 		131		- 0						- 0

		9100205		Bank Charges		1,019.99		900				Dividend payable		420		- 0						- 0

		9300150		Mortgage Interest		220,377.01		930				Other current liablities		320		- 0						- 0

		9300160		Financing Cost Amortization		19,556.44		935								- 0						- 0

												Payable to consolidated entities		110		(22,000)						(22,000)

												Lease Liability - Long term Portion		503		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(280,353)						(280,353)

												Financing Bank Fees Accumulated Amortization		144		271,390						271,390

																- 0						- 0

												Common stock		600		5,275,364						5,275,364

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(608,161)		46,776.00				(561,385)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,980,397						1,980,397

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(88,069)						(88,069)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,069,949)						(1,069,949)

												Expensed Dry Dock		761		(105,064)						(105,064)

												General and administrative		900		(1,670)						(1,670)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(428,936)						(428,936)

												Total expenses				(1,693,688)						(1,693,688)

																						- 0

												(Income)/loss from vessel operations				286,709						286,709

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(220,377)						(220,377)

												Amortization of Deferred finance costs		935		(19,556)						(19,556)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(239,933.45)						(239,933.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				46,775.84						46,776.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0























































































































































NBHC

		Nordic Bulk Holding Company Ltd.

		6/30/24



						Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis				Reclass		Elimination Entries		2013Imputed Interest Adj		2014 Imputed Int Adj		2021 ASO Purchase				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24										6/30/24		6/30/24

		Assets																																- 0				- 0								Imputed Interest Correction						Adjusting Entry

		Cash and cash equivalents		100		- 0		883,136		964,127		907,947		1,184,472		1,066,674		978,544																5,984,900				5,984,900								01/11/13		Discount on Loan - Bulk		6,691,689.51		Dr. APIC		8,936,642.35

		Money Market Funds		101		4,123,430		- 0		- 0		- 0		- 0		- 0		- 0																4,123,430				4,123,430								03/20/13		Discount on Loan - Bulk Tranche 2		1,132,183.92		   Cr. Discount				8,936,642.35

		Restricted Cash		102		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								06/18/13		Discount on Loan - Bulk Tranche 3		1,112,768.92

		Accounts recievable		150		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Allowance for doubtful accounts		151		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Other receivables		125		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								03/31/13		Q1 2013 Imputed Bulk		-100,400.81		Dr. Dicount		558,615.78

		Inventory		170		- 0		87,381		104,732		107,690		117,217		87,614		57,905																562,539				562,539

		Advance hire and prepaid expenses		160		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								06/30/13		Q2 2013 Imputed Interest BULK		-137,239.32		   Cr. RE				558,615.78

		Vessels held for sale		190		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								09/30/13		Q3 2013 Imputed Interest Bulk		-158,971.09

		Total current assets				4,123,430		970,517		1,068,859		1,015,637		1,301,689		1,154,288		1,036,449																10,670,869				10,670,869

																																						- 0								12/31/13		Q4 2013 Imputed Interst - Bulk		-162,004.56

		Vessel at Cost		200		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216																201,602,549				201,602,549

		Dry Dock Costs		201		- 0		2,333,961		1,921,562		1,712,457		606,522		675,945		943,786																8,194,233				8,194,233

		Dry Dock Costs amortization		211		- 0		(1,633,517)		(1,183,998)		- 0		(540,070)		(586,868)		(571,530)																(4,515,983)				(4,515,983)								5/28/14		Discount on Loan		556,573.03		Adjusting Entry

		Land & Building		217		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0														Dr. APIC		556,573.03

		Cmputers and Equipment		216		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0														   Cr. Discount				556,573.03

		Cap Software		215		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Accumulated Depreciation		210		- 0		(15,287,542)		(14,770,223)		(11,743,553)		(11,345,928)		(11,301,158)		(10,289,293)																(74,737,697)				(74,737,697)

		Other non-current assets		230		- 0																												- 0				- 0								03/31/14		Q1 2014 Imputed Interest		(161,473.60)		Dr. Dicount		332,036.67

		Investment in Seamar Mgmt		136		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								03/31/15		Q1 2014 Imputed Interest		(170,563.07)		   Cr. RE				332,036.67

		Investment in Consolidated Entities		135		78,199,112		- 0		- 0		- 0		- 0		- 0		- 0						(78,199,112)										- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total assets				82,322,542		19,031,958		20,031,805		25,021,832		24,040,064		23,785,254		25,179,628				-		(78,199,112)		-		-		-				141,213,971		-		141,213,971												(484,420.80)

																																																		(511,689.21)

		Line of credit		345		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Accounts payable and accrued expenses		300		- 0		302,292		323,245		903,504		223,586		95,195		91,329				- 0		105										1,939,256				1,939,256

		Accrued Interest		315		- 0		3,207		3,545		10,560		11,316		11,316		12,389																52,333				52,333												1,440,178.76

		Due to/from consolidated entities		110		71,671,199		(13,508,315)		(13,845,944)		(8,984,977)		(13,699,736)		(12,054,232)		(11,224,676)																(1,646,681)				(1,646,681)

		Note payable to affiliate (not consolidated)		340		- 0		12,500,000		12,500,000		12,296,052		13,771,977		13,715,977		13,395,107						(78,179,113)										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Current portion long-term debt		500		- 0		934,903		1,033,314		1,180,000		1,220,000		1,220,000		1,180,000																6,768,217				6,768,217

		Fair value of derivative 		131		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Dividend payable		420		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Other current liablities		320		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0												- 0				- 0



		Long-term debt		501		- 0		4,551,088		5,030,149		7,485,000		8,065,000		8,065,000		8,985,000																42,181,237				42,181,237

		Financing Cost		141		- 0		(277,163)		(99,575)		(226,903)		(229,849)		(231,499)		(238,367)																(1,303,356)				(1,303,356)

		Financing Cost Accumulated Amortization		142		- 0		179,238		64,327		90,639		137,149		138,056		139,794																749,203				749,203

		Financing Bank Fees		145		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Financing Bank Fees Accumulated Amortization		146		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

																		- 0



		Common stock		600		77,819,978		- 0		- 0		- 0		- 0		- 0		- 0												(25,940,012)				51,879,966				51,879,966

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Paid-in capital		630		4,560,268		- 0		- 0		- 0		- 0		- 0		- 0								(558,616)		(161,473.60)		(6,480,152.00)				(2,639,974)				(2,639,974)

		APIC - Purchase of Minority Interest				- 0						- 0		- 0		- 0		- 0																- 0				- 0

		Retained Earnings - BOY		640		(64,841,996)		14,131,705		14,204,536		12,033,701		13,760,660		12,291,133		11,447,577						(104)		558,616		161,473.60		(19,632,951.67)				(5,885,650)		6,788,701.00		903,051

		2024		640		(6,886,907)		205,003		808,208		234,256		779,961		534,308		1,391,475																(2,933,696)		977,898.67		(1,955,797)

		Acquired Minority Interest		640



		Dividend				- 0						- 0		- 0		- 0		- 0																- 0				- 0

		Noncontrolling interest - BEG OF YEAR		650		- 0		10,000		10,000		- 0		- 0		- 0		- 0						(20,000)						52,053,116				52,053,116		(6,788,701)		45,264,415

		Non-Controlling 2023																																- 0		(977,899)		(977,899)





		Other Comprehensive Income				- 0				- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total stockholders' equity				10,651,343		14,346,708		15,022,744		12,267,957		14,540,621		12,825,441		12,839,052				-		(20,104)		-		-		0				92,473,762		-		92,473,762

		Total liabilities and stockholders' equity				82,322,542		19,031,958		20,031,805		25,021,832		24,040,064		23,785,254		25,179,628				-		(78,199,112)		-		-		0				141,213,971		-		141,213,971

		     Check				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		(0.3)				- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Charter revenue		710		- 0		2,460,221		2,974,487		2,388,433		2,803,191		2,524,652		3,444,789																16,595,773				16,595,773

		Total revenue



		Voyage expenses		740		- 0		(9,447)		(3,000)		3,000		- 0		(33,962)		- 0																(43,409)				(43,409)

		Charter expense		750		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Vessel operating expense		760		- 0		(1,241,229)		(1,225,848)		(1,349,744)		(1,179,596)		(1,107,528)		(1,151,481)																(7,255,426)				(7,255,426)

		Expensed Dry Dock		761		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		General and administrative		900		(56,168)		(23,270)		(23,395)		(15,328)		(15,236)		(15,236)		(15,236)																(163,869)				(163,869)

		Loss on Impairment of vessel		971		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Depreciation and Amortization		800		- 0		(888,084)		(826,996)		(644,526)		(673,461)		(675,364)		(710,756)																(4,419,187)				(4,419,187)

		Total expenses				(56,168)		(2,162,030)		(2,079,239)		(2,006,598)		(1,868,293)		(1,832,090)		(1,877,473)																(11,881,891)				(11,881,891)



		(Income)/loss from vessel operations				(56,168)		298,191		895,248		381,835		934,898		692,562		1,567,316																4,713,882				4,713,882



		Other Income/Exp		940		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Interest expense		930		- 0		(85,690)		(94,710)		(156,529)		(167,513)		(167,433)		(182,123)																(853,998)				(853,998)

		Amortization of Deferred finance costs		935		- 0		(20,870)		(7,472)		(11,823)		(19,883)		(20,043)		(20,499)																(100,590)				(100,590)

		Interest expense to related party		931		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Interest income		920		169,260		13,371		15,142		20,773		32,461		29,223		26,782																307,012				307,012

		Gian on derivative instrument		950		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total other income/expense				169,260		(93,189)		(87,040)		(147,579)		(154,935)		(158,253)		(175,840)																(647,576)				(647,576)



		Earnings before income taxes				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				4,066,306



		Income Tax Expense				-		-

		Net Income 				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				4,066,306



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0		- 0		- 0		- 0		- 0																		1,355,435.33		1,355,435

		Total Net Income				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				2,710,871





		OPEX/DAY

		Q1		90				(13,791.43)		(13,620.53)		(14,997.16)		(13,106.62)		(12,305.87)		(12,794.23)

		Q2		91

		Q3		92

		Q4		92

		Total OPEX						(1,241,229)		(1,225,848)		(1,349,744)		(1,179,596)		(1,107,528)		(1,151,481)

		Per Seamar

		Variance























































BVH

		NBVH

		6/30/24



						NBHV		Bulk Nordic Five		Bulk Nordic Six				Reclass		Elimination Entries				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24				6/30/24		6/30/24

		Assets																		- 0				- 0

		Cash and cash equivalents		100		- 0		26,174		740,081										766,255				766,255

		Money Market Funds		101		- 0		1,052,728		770,221										1,822,949				1,822,949

		Inventory		170		- 0		116,579		134,576										251,155				251,155

		Advance hire and prepaid expenses		160		- 0		2,095,192		- 0				(2,095,192)						- 0				- 0

		Vessels held for sale		190		- 0		- 0		- 0										- 0				- 0

		Total current assets				-		3,290,673		1,644,878										2,840,359				2,840,359

																								- 0

		Vessel at Cost		200		- 0		- 0		28,041,331										28,041,331				28,041,331

		Dry Dock Costs		201		- 0		- 0		1,184,955										1,184,955				1,184,955

		Dry Dock Costs amortization		211		- 0		- 0		(493,461)										(493,461)				(493,461)

		Leased Asset		205		- 0		21,031,000		- 0				2,095,192						23,126,192				23,126,192

		Leased Asset Accumulated Depr		206		- 0		(5,377,066)		- 0										(5,377,066)				(5,377,066)

		Cap Dry Dock on ROU Asset		207		- 0		986,572		- 0										986,572				986,572

		AD on Dry Dock of ROU Asste		208		- 0		(488,151)		- 0										(488,151)				(488,151)

		Accumulated Depreciation		210		- 0		- 0		(7,497,517)										(7,497,517)				(7,497,517)

		Other non-current assets		230		- 0		- 0		- 0										- 0				- 0

		Investment in Seamar Mgmt		136		- 0		- 0		- 0										- 0				- 0

		Investment in Consolidated Entities		135		15,637,617		- 0		- 0						(15,637,617)				- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0										- 0				- 0

		Total assets				15,637,617		19,443,028		22,880,186										42,323,214				42,323,214



		Line of credit		345		- 0		- 0		- 0										- 0				- 0

		Accounts payable and accrued expenses		300		- 0		(291,791)		(194,046)										(485,837)				(485,837)

		Accrued Interest		315		- 0		103,860		156,948										260,808				260,808

		Due to/from consolidated entities		110		(256,626)		(625,012)		102,610										(779,028)				(779,028)

		Note payable to affiliate (not consolidated)		340		- 0		- 0		- 0										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0										- 0				- 0

		Current portion long-term debt		500		- 0		- 0		1,652,582										1,652,582				1,652,582

		Lease Obligation - Current		502		- 0		1,000,000		- 0										1,000,000				1,000,000

		Dividend payable		420		- 0		- 0		- 0										- 0				- 0

		Other current liablities		320		- 0		- 0		- 0										- 0				- 0

																				- 0				- 0

		Long-term debt		501		- 0		- 0		15,947,418										15,947,418				15,947,418

		Lease Obligation - Long Term		503		- 0		9,950,000												9,950,000				9,950,000

		Financing Cost		141		- 0		- 0		(866,801)										(866,801)				(866,801)

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0										- 0				- 0

		Financing Cost (lease)		143		- 0		(497,623)		- 0										(497,623)				(497,623)

		Financing Cost Accumulated Amortization (lease)		144		- 0		405,067		- 0										405,067				405,067

																				- 0				- 0

																				- 0				- 0

		Common stock		600		- 0		10,997,827		- 0										10,997,827				10,997,827

		Preferred stock		610		- 0		- 0		- 0										- 0				- 0

		Paid-in capital		630		6,775,775		- 0		4,639,790						(15,637,617)				(4,222,052)				(4,222,052)

		APIC - from NBC Purchase		631		- 0		- 0		- 0										- 0		6,996,541		6,996,541

		Retained Earnings		640		(73,442)		570,655		1,467,099										1,964,312				1,964,312

		Dividend				- 0		- 0												- 0				- 0

		Noncontrolling interest		650		9,191,910		(2,169,955)		(25,414)										6,996,541		(6,996,541)		- 0

		Other Comprehensive Income				- 0		- 0		- 0										- 0				- 0

		Total stockholders' equity				15,894,243		9,398,527		6,081,475										15,736,628				15,736,628

		Total liabilities and stockholders' equity				15,637,617		19,443,028		22,880,186										42,323,214				42,323,214

		     Check				- 0		- 0		- 0										- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0										- 0				- 0

		Charter revenue		710		- 0		2,191,998		2,285,046										4,477,044				4,477,044

		Total revenue				- 0		- 0



		Voyage expenses		740		- 0		(45,128)		(33,975)										(79,103)				(79,103)

		Charter expense		750		- 0		- 0		- 0										- 0				- 0

		Vessel operating expense		760		- 0		(1,057,205)		(1,080,165)										(2,137,370)				(2,137,370)

		Expensed Dry Dock		761		- 0		(3,568)		(4,403)										(7,971)				(7,971)

		General and administrative		900		- 0		(34,997)		(67,478)										(102,475)				(102,475)

		Loss on Impairment of vessel		971		- 0		- 0		- 0										- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0										- 0				- 0

		Depreciation and Amortization		800		- 0		(522,556)		(623,724)										(1,146,280)				(1,146,280)

		Total expenses				- 0		(1,663,454)		(1,809,745)										(3,473,199)				(3,473,199)



		(Income)/loss from vessel operations				- 0		528,544		475,301										1,003,845				1,003,845



		Other Income/Exp		940		- 0		- 0		- 0										- 0				- 0

		Interest expense		930		- 0		(230,363)		(272,923)										(503,286)				(503,286)

		Amortization of Deferred finance costs		935		- 0		(14,507)		- 0										(14,507)				(14,507)

		Interest expense to related party		931		- 0		- 0		- 0										- 0				- 0

		Interest income		920		- 0		19,279		40,034										59,313				59,313

		Gian on derivative instrument		950		- 0		- 0		- 0										- 0				- 0

		Total other income/expense				- 0		(225,591)		(232,889)										(458,480)				(458,480)



		Earnings before income taxes				-		302,953		242,412										545,365				545,365



		Income Tax Expense				-		-

		Net Income 				-		302,953		242,412										545,365				545,365



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0												- 0		- 0

		Total Net Income				- 0		302,953		242,412										545,365				545,365



		OPEX/DAY

		Q1		91

		Q2		91				(5,809)		(5,935)

		Q3		92

		Q4		92

		Total OPEX

		Per Seamar

		Variance



























































Pri

		Bulk Pride

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC account 011-190949-501 - BULK PRIDE CORP		148,179.79		101				Balance Sheet										- 0

		1100120		CASH on Board		13,103.57		100				Assets										- 0

		1500001		Luboils in Stock		98,342.42		170				Cash and cash equivalents		100		13,104						13,104

		2110010		Vessels at cost		13,807,639.00		200				Money Market Funds		101		148,180						148,180

		2110011		Vessel Depreciation		-3,459,338.94		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		289,327.79		200				Other receivables		125		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-90,266.09		210				Accounts recievable		150		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		463,723.51		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-105,673.83		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		32,034.93		201				Inventory		170		98,342						98,342

		2110035		Drydocking Cost Accumulated Depreciation		0.00		211				Advance hire and prepaid expenses		160		- 0						- 0

		2110110		Financing Cost		237,291.35		141				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-237,291.35		142				Total current assets				- 0						- 0

		3400850		Administrative Clients		148,144.77		300								- 0						- 0

		3410100		Related Companies		-259,253.08		110				Vessel at Cost		200		14,560,690						14,560,690

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-10,012,280.39		600				Dry Dock Costs		201		32,035						32,035

		6100750		Retained Earnings		-559,895.56		640				Dry Dock Costs amortization		211		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Land & Building		217		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,479.34		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		19,730.76		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		10,977.05		740				Accumulated Depreciation		210		(3,655,279)						(3,655,279)

		7101095		Misc Voyage Expenses		51,201.34		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		415,747.24		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		104,424.72		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		36,712.80		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		312,978.63		760				Total assets				- 0						- 0

		7102291		INSURANCES		95,964.19		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		123,158.42		760				Line of credit		345		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		39,422.49		740				Accounts payable and accrued expenses		300		(148,145)		-1				(148,146)

		7160100		Depreciation - Vessel		269,258.16		800				Accrued Interest		315		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,025.86		800				Due to/from consolidated entities		110		259,253						259,253

		7160400		Amortization - Vessel Upg & Modification Costs		12,639.22		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		3,270.00		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		472		900				Current portion long-term debt		500		- 0						- 0

		9200100		Bank Interest		-28,400.80		920				Fair value of derivative 		131		- 0						- 0

		9300150		Loan Interest		24,330.00		930				Dividend payable		420		- 0						- 0

		9300200		Mortgage Interest Insurance		-1,220.63		930				Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		259,253						259,253

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(237,291)						(237,291)

												Financing Cost Accumulated Amortization		142		237,291						237,291

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		10,012,280						10,012,280

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		559,896		513,789.00				1,073,685

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,991,749						1,991,749

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(101,601)						(101,601)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,088,986)						(1,088,986)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(3,742)						(3,742)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(288,923)						(288,923)

												Total expenses				(1,483,252)						(1,483,252)

																						- 0

												(Income)/loss from vessel operations				508,496						508,497

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(23,109)						(23,109)

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		28,401						28,401

												Gian on derivative instrument		950		- 0						- 0

																5,291.43						5,292.00

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				513,787.89						513,789.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Cour

		Bulk Courageous

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bereberg acct - 528-6290-09		352,940.36		100				Balance Sheet										- 0

		1100120		CASH on Board		6,365.02		100				Assets										- 0

		1500001		Luboils in Stock		127,326.33		170				Cash and cash equivalents		100		359,305						359,305

		2110010		Leased Asset		16,450,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Lease Depreciation		-1,921,492.79		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		347,994.78		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-50,821.29		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		130,000.00		200				Other receivables				- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-1,695.46		210				Inventory		170		127,326						127,326

		2110110		Financing Cost		291,671.16		143				Advance hire and prepaid expenses		160		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-168,226.14		144				Vessels held for sale		190		- 0						- 0

		2110030		Drydocking Cost		4,613.19		201				Total current assets				- 0						- 0

		3400850		Administrative Clients		41,135.90		300								- 0						- 0

		3420500		Lease Obligation - Current Portion		-1,200,000.00		502				Leased Asset		200		16,927,995						16,927,995

		4400301		Accrued Interest Expense		-71,624.84		315				Dry Dock Costs		201		4,613						4,613

		5100100		Lease Obligation - Long Term		-7,200,000.00		503				Dry Dock Costs amortization		211		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,035,199.85		600				Land & Building		217		- 0						- 0

		6100750		Retained Earnings		-841,632.80		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-1,865,500.00		710				Cap Software		215		- 0						- 0

		7102251		CREW WAGES		416,663.94		760				Accumulated Depreciation		210		(1,974,010)						(1,974,010)

		7102261		CREW EXPENSES		83,718.58		760				Other non-current assets		230		- 0						- 0

		7102271		STORES - OTHER		33,855.84		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102275		IMPROVEMENTS OPEX		12,603.97		760				Investment in Consolidated Entities		135		- 0						- 0

		7102281		SPARES & REPAIRS		314,733.92		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102291		INSURANCES		81,353.42		760				Total assets				- 0						- 0

		7102300		OTHER RUNNING EXPENSES		122,212.98		760								- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		27,227.31		740				Line of credit		345		- 0						- 0

		7160100		Depreciation - Vessel		311,341.30		800				Accounts payable and accrued expenses		300		(41,136)		-1				(41,137)

		7160200		Amortization - Vessel Aquisition Costs		8,224.28		800				Accrued Interest		315		71,625						71,625

		7160400		Amortization - Vessel Upg & Modification Costs		1,695.46		800				Due to/from consolidated entities		110		- 0						- 0

		9100205		Bank Charges		680.39		900				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100701		Professional Fees		1,339.00		900				Deferred revenue		400		- 0						- 0

		9300150		Mortgage Interest		165,794.41		930				Lease Obligation - Current Portion		502		1,200,000						1,200,000

		9300160		Financing Cost Amortization		22,701.63		935				Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Lease Obligation - Long Term		503		7,200,000						7,200,000

												Financing Cost		143		(291,671)						(291,671)

												Financing Cost Accumulated Amortization		144		168,226						168,226

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,035,200						6,035,200

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		841,633		261,353.57				1,102,986

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,865,500						1,865,500

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(27,227)						(27,227)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,065,143)						(1,065,143)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,019)						(2,019)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(321,261)						(321,261)

												Total expenses				(1,415,650)						(1,415,650)

																						- 0

												(Income)/loss from vessel operations				449,850						449,850

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(165,794)						(165,794)

												Amortization of Deferred finance costs		935		(22,702)						(22,702)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(188,496.04)						(188,496)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				261,353.57						261,354

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0

























































































































PROM

		Bulk Promise

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BBG account 5288-46-009		503,441.07		100				Balance Sheet										- 0

		1100120		CASH on Board		23,668.53		100				Assets										- 0

		1500001		Luboils in Stock		150,897.49		170				Cash and cash equivalents		100		527,110						527,110

		2110010		Vessels at cost		18,300,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,803,031.17		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		332,694.77		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-203,613.85		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		289,029.50		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-165,493.04		142				Inventory		170		150,897						150,897

		3400850		Administrative Clients		121,755.34		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,384,296.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-100,748.67		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-7,608,890.00		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,575,447.00		600				Vessel at Cost		200		18,632,695						18,632,695

		6100750		Retained Earnings		-1,465,046.91		640				Dry Dock Costs		201		- 0						- 0

		7100050		T/C  -  Hire in		-2,093,000.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,100.00		710				Land & Building		217		- 0						- 0

		7102251		CREW WAGES		431,506.44		760				Cmputers and Equipment		216		- 0						- 0

		7102261		CREW EXPENSES		102,732.72		760				Cap Software		215		- 0						- 0

		7102271		STORES - OTHER		44,814.58		760				Accumulated Depreciation		210		(2,006,645)						(2,006,645)

		7102281		SPARES & REPAIRS		256,863.18		760				Other non-current assets		230		- 0						- 0

		7102291		INSURANCES		86,917.60		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		119,724.83		760				Investment in Consolidated Entities		135		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		20,511.18		740				Deposit in Newbuilding in process		220		- 0						- 0

		7160100		Depreciation - Vessel		336,368.52		800				Total assets				- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,607.48		800								- 0						- 0

		9100201		Government fees		650		900				Line of credit		345		- 0						- 0

		9100205		Bank Charges		604.02		900				Accounts payable and accrued expenses		300		(121,755)						(121,755)

		9300150		Mortgage Interest		252,922.37		930				Accrued Interest		315		100,749						100,749

		9300160		Financing Cost Amortization		25,957.02		935				Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		1,384,296						1,384,296

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		7,608,890						7,608,890

												Financing Cost		141		(289,030)						(289,030)

												Financing Cost Accumulated Amortization		142		165,493						165,493

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,575,447						6,575,447

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		1,465,047		414,920.06				1,879,967

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,102,100						2,102,100

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(20,511)						(20,511)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,042,559)						(1,042,559)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(1,254)						(1,254)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(343,976)						(343,976)

												Total expenses				(1,408,301)						(1,408,301)

																						- 0

												(Income)/loss from vessel operations				693,799						693,799

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(252,922)						(252,922)

												Amortization of Deferred finance costs		935		(25,957)						(25,957)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(278,879.39)						(278,879)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				414,920.06						414,920

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0





























































































































VAL

		Bulk Valor

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BofA account 3940-0576-5564		570,167.89		100				Balance Sheet										- 0

		1100120		CASH on Board		27,283.08		100				Assets										- 0

		1500001		Luboils in Stock		110,250.45		170				Cash and cash equivalents		100		597,451						597,451

		2110010		Vessels at cost		17,800,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-2,067,989.46		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		401,756.01		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-55,559.59		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		261,962.85		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-146,604.41		142				Inventory		170		110,250						110,250

		3400850		Administrative Clients		79,407.59		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,404,118.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-11,018.32		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-7,998,943.61		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,304,500.00		600				Vessels at cost		200		18,201,756						18,201,756

		6100750		Retained Earnings		-881,713.57		640				Dry Dock Costs		201		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7100080		T/C  -   off-hire		-19.1		710				Land & Building		217		- 0						- 0

		7101095		Misc Voyage Expenses		260.81		740				Cmputers and Equipment		216		- 0						- 0

		7102251		CREW WAGES		414,918.59		760				Cap Software		215		- 0						- 0

		7102261		CREW EXPENSES		82,374.74		760				Vessel Depreciation		210		(2,123,549)						(2,123,549)

		7102271		STORES - OTHER		32,929.15		760				Other non-current assets		230		- 0						- 0

		7102281		SPARES & REPAIRS		341,873.73		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102291		INSURANCES		76,986.51		760				Investment in Consolidated Entities		135		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		114,728.24		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		20,987.38		740				Total assets				- 0						- 0

		7160100		Depreciation - Vessel		346,454.52		800								- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		9,421.08		800				Line of credit		345		- 0						- 0

		9100201		Government fees		650		900				Accounts payable and accrued expenses		300		(79,408)		1				(79,407)

		9100205		Bank Charges		7,769.90		900				Accrued Interest		315		11,018						11,018

		9100602		Legal Fees		267.5		900				Due to/from consolidated entities		110		- 0						- 0

		9200100		Bank Interest		-10,878.71		920				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9300150		Mortgage Interest		161,854.39		930				Deferred revenue		400		- 0						- 0

		9300160		Financing Cost Amortization		21,040.36		935				Current portion long-term debt		500		1,404,118						1,404,118														1847500		443,382

												Lease Obligation - Current Portion		502		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		7,998,944						7,998,944

												Lease Obligation - Long Term		503		- 0						- 0

												Financing Cost		141		(261,963)						(261,963)

												Financing Cost Accumulated Amortization		142		146,604						146,604

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,304,500						6,304,500

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		881,714		380,380.91				1,262,094

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,002,019						2,002,019

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(21,248)						(21,248)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,063,811)						(1,063,811)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(8,687)						(8,687)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(355,876)						(355,876)

												Total expenses				(1,449,622)						(1,449,622)

																						- 0

												(Income)/loss from vessel operations				552,397						552,397

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(161,854)						(161,854)

												Amortization of Deferred finance costs		935		(21,040)						(21,040)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		10,879						10,879

												Gian on derivative instrument		950		- 0						- 0

																(172,016.04)						(172,016)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				380,380.91						380,381

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































SACH

		Bulk Sachuest

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bankof America - 394005792168		727,483.90		100				Balance Sheet										- 0

		1100120		CASH on Board		3,908.50		100				Assets										- 0

		1500001		Luboils in Stock		94,350.35		170				Cash and cash equivalents		100		731,392						731,392

		2110010		Vessels at cost		16,640,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,308,702.17		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		830,130.79		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-78,908.13		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		135,227.20		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-41,339.39		142				Inventory		170		94,350						94,350

		3400850		Administrative Clients		-17,256.60		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-840,718.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-96,921.11		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-6,491,597.31		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-9,660,641.19		600				Vessels at cost		200		17,470,131						17,470,131

		6100750		Retained Earnings		177,568.56		640				Dry Dock Costs		207		- 0						- 0

		7100050		T/C  -  Hire in		-1,865,500.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7102251		CREW WAGES		418,278.22		760				Land & Building		217		- 0						- 0

		7102261		CREW EXPENSES		98,051.57		760				Cmputers and Equipment		216		- 0						- 0

		7102271		STORES - OTHER		47,449.89		760				Cap Software		215		- 0						- 0

		7102275		IMPROVEMENTS OPEX		33,338.46		760				Vessel Depreciation		210		(1,387,610)						(1,387,610)

		7102281		SPARES & REPAIRS		296,123.33		760				Other non-current assets		230		- 0						- 0

		7102291		INSURANCES		79,196.71		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		115,857.19		760				Investment in Consolidated Entities		135		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		46,896.75		740				Deposit in Newbuilding in process		220		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		8,942.54		761				Total assets				- 0						- 0

		7160100		Depreciation - Vessel		381,357.48		800								- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		23,374.98		800				Line of credit		345		- 0						- 0

		9100205		Bank Charges		763.75		900				Accounts payable and accrued expenses		300		17,257						17,257

		9300150		Mortgage Interest		230,156.16		930				Accrued Interest		315		96,921						96,921

		9300160		Financing Cost Amortization		13,127.57		935				Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		840,718						840,718														1847500		1,006,782

												Lease Obligation - Current Portion		502		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		6,491,597						6,491,597

												Lease Obligation - Long Term		503		- 0						- 0

												Financing Cost		141		(135,227)						(135,227)

												Financing Cost Accumulated Amortization		142		41,339						41,339

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		9,660,641						9,660,641

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(177,569)		72,585.40				(104,983)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,865,500						1,865,500

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(46,897)						(46,897)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,088,295)						(1,088,295)

												Expensed Dry Dock		761		(8,943)						(8,943)

												General and administrative		900		(764)						(764)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(404,732)						(404,732)

												Total expenses				(1,549,631)						(1,549,631)

																						- 0

												(Income)/loss from vessel operations				315,869						315,869

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(230,156)						(230,156)

												Amortization of Deferred finance costs		935		(13,128)						(13,128)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(243,283.73)						(243,284)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				72,585.40						72,585

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































NBV_NBC

		Nordic Bulk Ventures (Cyprus) Ltd.

		6/30/24																				(4,184,986.00)

		Consolidation								- 0



																				51%

						N.B.V. Nordic Bulk Ventures (Cyprus) Limited		MADS Shares from Bulk		NBV to Mads				N.B.V. Nordic Bulk Ventures (Cyprus) Limited				Nordic Bulk Holdings ApS				Eliminate investment from debt/equity transaction		allocate Retained earnings between Bulk and Minority owners		Derivate Adjustment (See adm Rec.)						Consolidated N.B.V. Nordic Bulk Ventures (Cyprus) Limited

		Assets

		Cash and cash equivalents				- 0								- 0				5,233,397														5,233,397.00														22,334

		Marketable securities				745,516.20								745,516.20				- 0														745,516.20														67,509

		Accounts receivable				- 0								- 0				17,981,177														17,981,177.00														2,145,704

		Allowance for doubtful																(2,828,347)														(2,828,347.00)

		Other Recievable				- 0								- 0				1,320,355								(284,100)						1,036,255.06

		Accounts receivable - related parties				(162,844.51)								(162,844.51)				863,548														700,703.49

						- 0								- 0																		- 0				(4,184,986.00)

		Inventory				- 0								- 0				11,599,804														11,599,804.00

		Advance hire and prepaid expenses				- 0								- 0				9,263,429														9,263,429.00

		Total current assets				- 0								- 0				- 0														- 0

														- 0																		- 0

		Other non-current assets				- 0								- 0				460,419														460,419.00

		Property&Equipment				- 0								- 0				270,997														270,996.54

		Depreciation of P&E				- 0								- 0				(270,997)														(270,996.54)

		Investment - Nordic Bulk Holdings Aps				6,790,489.92								6,790,489.92								(6,790,490)										- 0

		Total assets				7,373,161.61								7,373,161.61				43,893,782.00		- 0		(6,790,489.92)		- 0		(284,099.94)						44,192,353.75



																																- 0

		Accounts payable and accrued expenses				- 0								- 0				10,690,850.00								(156,507)						10,534,343.06

		Accounts Payable - Related Party				- 0								- 0				5,048,534.00														5,048,534.00				4,347,830.51

		Due to Bulk Partners (Bermuda) Ltd				- 0								- 0																		- 0

		Deferred revenue				- 0								- 0				2,421,501.00														2,421,501.00

		Current portion long-term debt				- 0								- 0																		- 0

		Fair value of interest rate swap				- 0								- 0																		- 0

		Dividend payable				- 0								- 0																		- 0

		Other current liablities				- 0								- 0																		- 0

						- 0								- 0																		- 0

						- 0								- 0																		- 0

						- 0								- 0																		- 0

		Note payable to Bulk Bermuda				- 0								- 0																		- 0

		Long-term debt				- 0								- 0																		- 0

						- 0								- 0																		- 0

		Common stock				47,263.00								47,263.00				89,337.00				(89,337)										47,263.00

		Preferred stock				- 0								- 0																		- 0

		Paid-in capital				5,574,000.00								5,574,000.00				4,000,000.00				(4,000,000)										5,574,000.00

		APIC - purchas of Minorty Interest holders																				(2,701,153)										(2,701,152.92)

		Fair value on FFA				- 0								- 0																		- 0				from consol		minority rec

		Non controlling - BOY				- 0								- 0																		- 0				- 0		- 0		- 0

		plus Q1 Income at 49%												- 0																		- 0

		Non controlling												- 0																		- 0

		Non controlling				1,169,226.92								1,169,226.92										(1,169,226.92)								- 0

		Retained Earnngs BOY				- 0								- 0																		- 0				23,267,865.61

		PLUS q1 Income at 51%												- 0																		- 0

		PLUS Q2 Income at 99.5%				- 0								- 0																		- 0

		PLUS Q3 Income at 99.5%												- 0																		- 0

		PLUS Q4 Income at 100%												- 0																		- 0

		Aquired Minortiy Interest												- 0																		- 0

		Retained Earnings EOY				517,701.69								517,701.69				21,643,560						1,169,226.92		(127,593)						23,202,895.61

		dividend- Bulk piece				- 0								- 0																		- 0

		Dividiend- 3rd party				- 0								- 0																		- 0

		Dividend				64,970.00								64,970.00																		64,970.00

		Noncontrolling interest												- 0																		- 0

		OCI				- 0								- 0																		- 0

		Total stockholders' equity				7,325,898.61								7,325,898.61				25,732,897.00														26,140,712.69

		Total liabilities and stockholders' equity				7,373,161.61								7,373,161.61				43,893,782.00		- 0		(6,790,489.92)		- 0		(284,099.94)						44,192,353.75

		    Check				- 0												- 0		- 0		- 0		- 0		- 0						- 0





		Voyage revenue																51,436,589														51,436,589.00				103818420		(52,381,831)

		Charter revenue																14,664,004														14,664,004.00				14293316		370,688



		Voyage expense																(30,065,714)								(127,593)		- 0				(30,193,307.00)

		Vessel Operating Expense																(4,928,918)														(4,928,918.00)

		Charter expense																(30,043,220)														(30,043,220.00)

		General and administrative				(76,300.06)												(2,327,351)										30,000				(2,373,651.06)

		Amortization Expense																- 0														- 0

		Depreciation Expense																- 0														- 0

		Total expenses																(67,365,203)														(67,539,096.06)



		Income (loss) from vessel operations				(76,300.06)												(1,264,610)														(1,438,503.06)



		Professional Fees Income				30,000.00																						(30,000)				- 0

		Interest expense				- 0												- 0														- 0

		Loss on interest rate swap				- 0												- 0														- 0

		Interest income				40,159.32												316,648														356,807.32

		Gain on forward freight agreements																1,330,179														1,330,179.00

		Other Income/Exp				- 0												286														286.00

		Total other income, net				70,159.32												1,647,113														1,687,272.32



		Net Income/(Loss)				(6,140.74)												382,503														248,769.26



		Income Tax Expense																										- 0				- 0



		Total Net Income 				(6,140.74)												382,503														248,769.26

		Less: Net Income - Noncontrolling Interest																- 0												Rx		- 0

		Total Net Income Attributable to Bulk Partners				(6,140.74)												382,503.00														248,769.26



		Check 



						470,013.96												32,142,238.00

																																15,337,256.52

																																15,586,025.78

																																(7,616,869.83)







														406,163.60				13761866

														400,022.86				14,144,369.00

														117,678.83				(7,499,191.00)





















						Q1 2015										Q2 2015		Q3 2015		Q4 2015		YTD Q4 2015

		Voyage revenue				31,896,715										20,820,379		20,047,160		(21,327,665)		51,436,589

		Charter revenue				3,156,556										3,714,763		4,177,883		3,614,803		14,664,004



		Voyage and vessel operating expense				(17,283,223)										(10,052,760)		(8,093,788)		5,364,057		(30,065,714)

		Charter expense				(15,986,447)										(13,844,309)		(13,960,498)		13,748,034		(30,043,220)

		General and administrative				(748,416)										(759,497)		(671,933)		(147,505)		(2,327,351)

		Amortization Expense				(8,623)										(8,624)		(8,623)		25,870		- 0

		Depreciation Expense														- 0

		Total expenses				(34,026,709)										(24,665,190)		(22,734,842)		14,061,538		(62,436,285)



		Income (loss) from vessel operations				1,026,562										(130,048)		1,490,200		(3,651,324)		3,664,308

																				0

		Professional Fees Income														- 0				0

		Interest expense				(130,919)										14,836				116083		0

		Loss on interest rate swap				-										1		(30,814)		- 0		(30,813)

		Interest income														- 0		- 0		316,648		316,648

		Gain on forward freight agreements				612,342										435,389		(71,044)		353,492		1,330,179

		Other Income/Exp				30,000										30,000		30,000		(89,714)		286

		Total other income, net				511,423										480,226		(71,858)		727,322		1,647,113



		Net Income/(Loss)				1,537,985										350,178		1,418,342		(2,924,002)		5,311,421



		Income Tax Expense				- 0												-13082		13082		- 0



		Total Net Income 				1,537,985										350,178		1,405,260		(2,910,920)		5,311,421

		Less: Net Income - Noncontrolling Interest				753,612.65										1,750.89		7,026.30		(762,389.84)		- 0

		Total Net Income Attributable to Bulk Partners				784,372.35										348,426.74		1,398,233.96		(2,148,530.05)		382,503.00







109 LW



		Bulk Partners Bermuda Ltd.

		 109 LONG WHARF



						109 Longwharf LLC		adjustment		109 Longwharf LLC

						6/30/24				6/30/24

		Assets

		Bank of America				25,536.90				25,536.90

		ROCKLANDTRUST				7,692.74				7,692.74

		Accounts Receivbale				- 0				- 0

		Total current assets								- 0

										- 0

		 Furniture and Fixtures				89,908.37				89,908.37

		Land 				346,194.00				346,194.00

		Building				2,104,982.76				2,104,982.76

		Cap Software				- 0				- 0

		Accumulated Depreciation				(751,088.87)				(751,088.87)

		Investment in N.B.V								- 0

		Total assets				1,823,225.90				1,823,225.90



		Accounts payable and accrued expenses								- 0

										- 0

		  Due to PBC				- 0				- 0

		Note payable to affiliate								- 0

		Deferred revenue				- 0				- 0

		Current portion long-term debt				- 0				- 0

		Fair value of interest rate swap				- 0				- 0

		Dividend payable								- 0

		Other current liablities				- 0				- 0

										- 0

										- 0

		Note payable to Bulk Partners Bermuda				1,861,408.64				1,861,408.64

		Long-term debt				- 0				- 0

										- 0

		Common stock								- 0

		Preferred stock								- 0

		Paid-in capital								- 0

		Retained Earnings				(38,182.74)				(38,182.74)

		Noncontrolling interest								- 0

		Total stockholders' equity								(38,182.74)

		Total liabilities and stockholders' equity				1,823,225.90				1,823,225.90

		109 Longwharf LLC				- 0				- 0



						109 Longwharf LLC				109 Longwharf LLC

						6/30/24				6/30/24

		Rental income				32,000				32,000

		Property tax								- 0

		Charter expense				- 0				- 0

		Voyage and vessel operating expense				- 0				- 0

		General and administrative				(37,096.16)				(37,096.16)

		Depreciation and Amortization				(26,986.96)				(26,986.96)

		Total expenses				(64,083.12)				(64,083.12)

						- 0				- 0

		(Income)/loss from vessel operations				(32,083.12)				(32,083.12)



		Income in unconsoidated sub				- 0				- 0

		Interest expense				- 0				- 0

		Interest income				- 0				- 0

		Loss on derivative instruments				- 0				- 0

		Cargo Cancellation Settlements

		Total other income/expense				- 0				- 0



		Net Income/(Loss)				(32,083.12)				(32,083.12)



		  Tax Expense				- 0				- 0



		Total Net Income 

		Less: Net Income - Noncontrolling Interest

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				(32,083.12)				(32,083.12)



		Check 







																										Jun 30, 24

				09/30/21																						Debit				Credit

				Debit		Credit																		Bank of America Checking		25,536.90

		Bank of America Checking		25,536.90		- 0		25,537																Rockland Trust Checking		7,692.74

		Rockland Trust Checking		7,692.74		- 0		7,693																Accounts Receivable		0.00

		Accounts Receivable		0.00		- 0		- 0																Escrow Funds - Rockland Trust		0.00

		Escrow Funds - Rockland Trust		0.00		- 0		- 0																Undeposited Funds		0.00

		Undeposited Funds		0.00		- 0		- 0																Building		2,104,982.76

		Building:Accumulated Depr - Building		0.00		661,180.50		(661,181)																Building:Accumulated Depr - Building						661,180.50

		Furniture and Equipment:Accumulated Depr - Furniture		0.00		89,908.37		(89,908)																Furniture and Equipment		89,908.37

		Building		2,104,982.76		- 0		2,104,983																Furniture and Equipment:Accumulated Depr - Furniture						89,908.37

		Furniture and Equipment		89,908.37		- 0		89,908																Land		346,194.00

		Land		346,194.00		- 0		346,194																Deferred Rent		0.00

		Deferred Rent		0.00		- 0		- 0																Due to Bulk Partners						1,861,408.64

		Due to Bulk Partners		0.00		1,861,409		(1,861,409)																Due to PBC US LLC		0.00

		Due to PBC US LLC		0.00		- 0		- 0																Loan - Current Portion		0.00

		Loan - Current Portion		0.00		- 0		- 0																Rental Security Deposit		0.00

		Rental Security Deposit		0.00		- 0		- 0																Rockland Trust Loan - Long Term		0.00

		Rockland Trust Loan - Long Term		0.00		0.00		- 0																FMV of Interest Rate Swap		0.00

		FMV of Interest Rate Swap		0.00		- 0		- 0																Retained Earnings		6,099.62

		Retained Earnings		6,099.62		- 0		6,100																Rental Income						32,000.00

						- 0																		Depreciation Expense		26,986.96

		Rental Income		0.00		32,000.00		(32,000)																Insurance Expense		14,651.16

		Rental Income:Rental - 2nd floor		0.00		- 0		- 0																Professional Fees		4,870.00

		Bank Service Charges		0.00		- 0		- 0																Repairs and Maintenance		8,054.13

		Depreciation Expense		26,986.96		- 0		26,987																Taxes - Property		9,520.87

		Insurance Expense		14,651.16		- 0		14,651														TOTAL				2,644,497.51				2,644,497.51

		Interest Expense		0.00		- 0		- 0

		Meals and Entertainment		0.00		- 0		- 0

		Business Licenses and Permits		0.00		- 0		- 0

		Professional Fees		4,870.00		- 0		4,870

		Repairs and Maintenance		8,054.13		- 0		8,054

		Tax Expense		0.00		- 0		- 0

		Taxes - Property		9,520.87		- 0		9,521

		Utilities		0.00		- 0		- 0

		Utilities:gas		0.00		- 0		- 0

		Utilities:water		0.00		- 0		- 0

				2,644,497.51		2,644,497.51









VBarge



		Venture Barge Co.





								adjustment

						6/30/24				6/30/24

		Assets

		Bank of America & rbc caSH				245,104.87				245,104.87

		Accounts Receivbale				125,551.50		(54,691.95)		70,859.55

		Total current assets								- 0

										- 0

		Vessel at Cost				3,832,662.24				3,832,662.24

		 Furniture and Fixtures								- 0

		Land 								- 0

		Building								- 0

		Cap Software								- 0

		Accumulated Depreciation				(2,235,462.24)				(2,235,462.24)

		Investment in N.B.V								- 0

		Total assets				1,967,856.37				1,913,164.42



		Accounts payable and accrued expenses				14,105.01				14,105.01

										- 0

		  Due to PBC						(54,692)		(54,691.95)

		Note payable to affiliate								- 0

		Deferred revenue								- 0

		Current portion long-term debt								- 0

		Fair value of interest rate swap								- 0

		Dividend payable								- 0

		Other current liablities								- 0

										- 0

										- 0

		Note payable to Bulk Partners Bermuda								- 0

		Long-term debt								- 0

										- 0

		Common stock				7,520.00		(3,760.00)		3,760.00

		Preferred stock								- 0

		Paid-in capital - Bulk Partners				3,026,555.30		(1,541,219.12)		1,485,336.18

		Retained Earnings				(1,080,323.94)		540,162		(540,161.97)

		Noncontrolling interest						1,004,817.15		1,004,817.15

		Total stockholders' equity								1,953,751.36

		Total liabilities and stockholders' equity				1,967,856.37				1,913,164.42

		109 Longwharf LLC				- 0				- 0



						109 Longwharf LLC				109 Longwharf LLC

						6/30/24				6/30/24

		Voyage Revenue				194,003				194,003

		Property tax								- 0

		Charter expense								- 0

		Voyage and vessel operating expense				(68,193.81)				(68,193.81)

		General and administrative				(8,278.02)				(8,278.02)

		Depreciation and Amortization				(224,035.92)				(224,035.92)

		Total expenses				(300,507.75)				(300,507.75)

						- 0				- 0

		(Income)/loss from vessel operations				(106,504.96)				(106,504.96)



		Income in unconsoidated sub				- 0				- 0

		Interest expense								- 0

		Interest income				- 0				- 0

		Loss on derivative instruments								- 0

		Cargo Cancellation Settlements

		Total other income/expense				- 0				- 0



		Net Income/(Loss)				(106,504.96)				(106,504.96)



		  Tax Expense				- 0				- 0



		Total Net Income 

		Less: Net Income - Noncontrolling Interest						(53,252.48)		(53,252.48)

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				(106,504.96)				(53,252.48)



		Check 









				12/31/19

				Debit		Credit

		Bank of America - Cash		0.00				- 0

		RBC Cash - CAD		5,192.70		0.00		5,193

		RBC - CAD		239,912.17		0.00		239,912

		Accounts Receivable		0.00		0.00		- 0										Total Cap Shoreline - 2018		1,522,460										Dec 31, 23

		AR - Phoenix Bulk BVI		54,691.95		0.00		54,692										CONTRIBUTIONS		22,519.12		non-cash								Debit				Credit

		AR - Shoreline Aggregates		70,859.55				70,860										Total capital Shorelin		1,544,979.12								Bank of America - Cash		0.00

		Barge Vessel		3,832,662.24		0.00		3,832,662																				RBC - CAD		5,192.70

		Barge Vessel:Barge-Accumulated Depreciation		0.00		2,235,462.24		(2,235,462)																				RBC Cash - USD		239,912.17

		Accounts Payable		0.00		0.00		- 0																				Accounts Receivable		0.00

		Due To/From PBC US LLC		0.00		0.00		- 0																				AR - Phoenix Bulk BVI		54,691.95

		GST/HST Payable				14,105.01		(14,105)																				AR - Shoreline Aggregates		70,859.55

		Capital Stock - Bulk Flinstone V		0.00		3,760.00		(3,760)																				Barge Vessel		3,832,662.24

		Capital Stock - Shoreline		0.00		3,760.00		(3,760)										-23694.1599999999										Barge Vessel:Barge-Accumulated Depreciation						2,235,462.24

		CapitalStock - APIC Bulk Fleet		0.00		1,485,336.18		(1,485,336)																				Accounts Payable						0.00

		CapitalStock - APIC Shoreline		0.00		1,541,219.12		(1,541,219)																				Due to/from PBC		0.00

		Retained Earnings - Bulk Fleet		973,818.98		0.00		973,819																				GST/HST Payable						14,105.01

		Other Revenue - 3rd party				0.00		- 0																				Capital Stock - Flinstone V						3,760.00

		Side Wharfage Revenue				90,984.79		(90,985)																				Capital Stock - Shoreline						3,760.00

		Top Wharfage Revenue		0.00		103,018.00		(103,018)																				CapitalStock - APIC Flinstone V						1,485,336.18

		Audit & Accounting Fee		0.00		0.00		- 0																				CapitalStock - APIC Shoreline						1,541,219.12

		Bank Service Charges		17.00		0.00		17																				Retained Earnings - Total		973,818.98

		Depreciation Expense		224,035.92		0.00		224,036																				Other Revenue - 3rd party

		Business Licenses and Permits		0.00		0.00		- 0																				Side Wharfage Revenue						90,984.79

		Inspection Fees		0.00				- 0																				Top Wharfage Revenue						103,018.00

		Insurance Expense		27,893.25		0.00		27,893																				Audit & Accounting Fee		0.00

		Legal Fee		0.00		0.00		- 0																				Bank Service Charges		17.00

		Repairs and Maintenance		40,300.56				40,301																				Depreciation Expense		224,035.92

		Exchange Rate gain/loss		8,261.02		0.00		8,261																				Exchange Rate gain/loss		8,261.02

		Survey Fees		0.00				- 0																				Inspection Fees

		Tug Fees		0.00				- 0																				Insurance Expense		27,893.25

		Voyage related expenses		0.00		0.00		- 0																				Repairs and Maintenance		40,300.56

				5,477,645.34		5,477,645.34																						Survey Fees

																												Tug Fees

																										TOTAL				5,477,645.34				5,477,645.34







NBP

		NBP

		6/30/24



						NBP		BN Seven		BN Eight		BN Nine		BN Ten				2021/22 NI to Red. Int.		Elimination Entries				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24				6/30/24		6/30/24

		Assets																						- 0				- 0

		Cash and cash equivalents		100		1,150,533		955,188		599,498		962,118		613,918										4,281,255				4,281,255

		Money Market Funds		101		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other receivables		125		56,073		- 0		- 0		- 0		- 0										56,073				56,073

		Inventory		170		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Advance hire and prepaid expenses		160		- 0		- 0		218,935		- 0		220,993										439,928		3,620,875		4,060,803

		Vessels held for sale		190		- 0				- 0		- 0		- 0										- 0				- 0

		Total current assets				1,206,606		955,188		818,433		962,118		834,911										4,777,256				8,398,131

																												- 0

		Vessel at Cost		200		- 0		39,662,119		39,436,546		38,691,563		38,880,689										156,670,917				156,670,917

		Dry Dock Costs		201		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Dry Dock Costs amortization		211		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Leased Asset		205		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Leased Asset Accumulated Depr		206		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accumulated Depreciation		210		- 0		(4,286,620)		(4,102,085)		(3,736,802)		(3,541,851)										(15,667,358)				(15,667,358)

		Other non-current assets		230		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Investment in Seamar Mgmt		136		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Investment in Consolidated Entities		135		25,756,678		- 0		- 0		- 0		- 0						(25,756,678)				- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Total assets				26,963,284		36,330,687		36,152,894		35,916,879		36,173,749										145,780,815				149,401,690



		Line of credit		345		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accounts payable and accrued expenses		300		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accrued Interest		315		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Due to/from consolidated entities		110		1,259,592		1,708,748		1,541,757		1,325,797		1,802,972										7,638,866				7,638,866

		Note payable to affiliate (not consolidated)		340		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Current portion long-term debt		500		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Lease Obligation - Current		502		- 0		1,695,699		1,695,214		1,646,857		1,641,006										6,678,776				6,678,776

		Fair value of derivative 		131		(3,620,875)		- 0		- 0		- 0		- 0										(3,620,875)		3,620,875		- 0

		Dividend payable		420		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other current liablities		320		- 0		- 0		- 0		- 0		- 0										- 0				- 0

												- 0												- 0				- 0

		Long-term debt		501		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Lease Obligation - Long Term		503		- 0		25,961,152		25,953,190		26,143,294		26,272,957										104,330,593				104,330,593

												- 0

		Financing Cost		141		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Financing Bank Fees (lease)		143		- 0		(515,756)		(515,756)		(725,802)		(716,752)										(2,474,066)				(2,474,066)

		Financing Bank Fees Accumulated Amortization		144		- 0		172,132		167,979		218,645		198,390										757,146				757,146

																								- 0				- 0

		Redeemable noncontrolling interests		651		7,572,234		- 0		- 0		- 0		- 0				8,364,306		695,152				16,631,692				16,631,692

																								- 0				- 0

		Common stock		600		- 0		6,130,884		6,280,884		6,584,955		6,759,955						(25,756,678)				- 0				- 0

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Paid-in capital		630		6,626,981		- 0		- 0		- 0		- 0										6,626,981				6,626,981

		APIC - from NBC Purchase										- 0												- 0				- 0

		Retained Earnings		640		15,125,352		1,177,828		1,029,626		723,133		215,221				(8,364,306)		(695,152)				9,211,702				9,211,702

		Dividend										- 0												- 0				- 0

		Noncontrolling interest		650		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other Comprehensive Income								- 0		- 0												- 0				- 0

		Total stockholders' equity				21,752,333		7,308,712		7,310,510		7,308,088		6,975,176										15,838,683				15,838,683

		Total liabilities and stockholders' equity				26,963,284		36,330,687		36,152,894		35,916,879		36,173,749										145,780,815				149,401,690

		     Check				- 0		- 0		- 0		- 0		- 0										- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Charter revenue		710		(216,406)		2,029,300		2,029,300		2,029,300		2,029,300										7,900,794				7,900,794

		Total revenue

												- 0

		Voyage expenses		740		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Charter expense		750		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Vessel operating expense		760		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Expensed Dry Dock		761		- 0		- 0		- 0		- 0		- 0

		General and administrative		900		(3,216)		(1,547)		(1,542)		(1,129)		(1,129)										(8,563)				(8,563)

		Loss on Impairment of vessel		971		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Depreciation and Amortization		800		- 0		(712,813)		(684,042)		(668,242)		(671,146)										(2,736,243)				(2,736,243)

		Total expenses				(3,216)		(714,360)		(685,584)		(669,371)		(672,275)										(2,744,806)				(2,744,806)



		(Income)/loss from vessel operations				(219,622)		1,314,940		1,343,716		1,359,929		1,357,025										5,155,988				5,155,988



		Other Income/Exp		940		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Interest expense		930		1,349,713		(1,300,197)		(1,305,957)		(1,305,715)		(1,317,312)										(3,879,468)				(3,879,468)

		Amortization of Deferred finance costs		935		- 0		(25,046)		(25,357)		(36,251)		(36,300)										(122,954)				(122,954)

		Payment to non-controlling interests recorded as long-term  liability		931		- 0		- 0		- 0		- 0		- 0						(695,152)				(695,152)				(695,152)

		Interest income		920		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Gian on derivative instrument		950		236,738		- 0		- 0		- 0		- 0										236,738				236,738

		Total other income/expense				1,586,451		(1,325,243)		(1,331,314)		(1,341,966)		(1,353,612)										(4,460,836)				(4,460,836)



		Earnings before income taxes				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152



		Income Tax Expense				-

		Net Income 				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152



		Less: Net Income Noncontrolling Interest				- 0																						- 0

		Total Net Income				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152











		Q1		0.2608		1,082,661.74												282,358.18

		Q2		0.3071		(32,700.74)		151,213.00		4,964.00								37,919.56

		Q3		0.4086		119,582.00		508,922.00		516,288.00		27,866.00						479,148.06

		Q4		0.4736		197,286.00		(670,438.00)		(508,850.00)		(9,903.00)		3,413.00				(468,149.81)

		YTD

























































Codes

		No.		Consol. Debit Acc.		Consol. Credit Acc.

		1000000

		1000001

		1000002

		1100000

		1100100		101		101

		1100105		101		101

		1100106		101		101

		1100107		101		101

		1100108		101		101

		1100110		101		101

		1100120		101		101

		1100121		101		101

		1100125		101		101

		1100126		101		101

		1100130		101		101

		1100135		101		101

		1100140		101		101

		1100150		100		100

		1100160		100		100

		1100170		100		100

		1109999

		1200000

		1200100		150		150

		1200101		150		300

		1200150		150		150

		1200200		150		150

		1200300		150		150

		1200400		150		150

		1200500		150		150

		1200600		150		150

		1200650		150		150

		1200700		150		150

		1200800		150		150

		1200850		150		150

		1200899		150		150

		1200900		150		150

		1209999

		1210000

		1210100		110		110

		1210200		110		110

		1210201		110		110

		1210210		110		110

		1210250		110		110

		1210255		110		110

		1210260		110		110

		1210270		110		110

		1210280		110		110

		1210290		110		110

		1210300		110		110

		1210301		110		110

		1210302		110		110

		1210320		110		110

		1210321		110		110

		1210322		110		110

		1210323		110		110

		1210324		110		110

		1210325		110		110

		1210326		110		110

		1210327		110		110

		1210328		110		110

		1210998

		1220000

		1220100		230		230

		1220200		110		110

		1220300		125		125

		1220400		140		140

		1220999

		1300000

		1300100

		1300999

		1310000

		1310100		161		161

		1310101		131		131

		1310200		161		161

		1310201		161		161

		1310300		161		161

		1310301		132		132

		1310400		135		135

		1310401		135		135

		1310402		135		135

		1310403		135		135

		1310404		135		135

		1310405		135		135

		1310406		135		135

		1310407		135		135

		1310408		135		135

		1310409		135		135

		1310410		135		135

		1310411		230		230

		1310412		135		135

		1310413		135		135

		1310414		135		135

		1310415		135		135

		1310416		135		135

		1310417		135		135

		1310418		135		135

		1310419		135		135

		1310420		135		135

		1310999

		1400000

		1400100		140		140

		1400101		141		141

		1400102		140		140

		1400200		140		140

		1400300		140		140

		1400310		140		140

		1409900

		1409910

		1500000

		1500001		160		160

		1500002		160		160

		1500003		170		170

		1500004		170		170

		1500005		170		170

		1500006		170		170

		1500007		170		170

		1500008		170		170

		1500009		140		140

		1500010		160		160

		1500011		170		170

		1500012		161		161

		1500013		161		161

		1500014		170		170

		1500100

		1505000

		1505500		160		160

		1505999

		1999999

		2000000

		2110000

		2110100		215		215

		2110101		219		219

		2110200		216		216

		2110201		219		219

		2110999

		2999998

		2999999

		3000000

		3000001

		3000002

		3400000

		3400100		300		300

		3400150		300		300

		3400200		310		310

		3400300		300		300

		3400400		300		300

		3400500		300		300

		3400510		300		300

		3400700		300		300

		3400800		300		300

		3400850		300		300

		3400901		300		300

		3400999

		3410000

		3410100		110		110

		3410101		320		320

		3410999

		3420000

		3420100		320		320

		3420200		340		340

		3420201		345		345

		3420300		350		350

		3420400		310		310

		3420401		310		310

		3420500		310		310

		3420999

		4400000

		4400001		320		320

		4400110		310		310

		4400111		310		310

		4400115		140		140

		4400121		320		320

		4400200		320		320

		4400250		320		320

		4400300		320		320

		4400400		320		320

		4400600		310		310

		4400900		400		400

		4400901		320		320

		4400950		410		410

		4400960		350		350

		4400970		420		420

		4400999

		4999999

		5900000

		6100000

		6100100		600		600

		6100150		610		610

		6100151		610		610

		6100152		610		610

		6100200		630		630

		6100750		640		640

		6100770		640		640

		6100800		640		640

		6100900		640		640

		6100999

		6999999

		7000000

		7100012

		7100013

		7100014

		7100015		700		700

		7100020		700		700

		7100030		700		700

		7100035		700		700

		7100040		700		700

		7100045		700		700

		7100047

		7100048

		7100050		710		710

		7100065		710		710

		7100070		710		710

		7100075		710		710

		7100080		710		710

		7100090		710		710

		7100092		710		710

		7100095		710		710

		7100098		710		710

		7100100		710		710

		7100120

		7100125

		7100128		700		700

		7100130		700		700

		7100140		700		700

		7100150

		7100160

		7100170		750		750

		7100180		740		740

		7100182		750		750

		7100190

		7100192

		7100200

		7100201

		7100210		750		750

		7100212		750		750

		7100215		750		750

		7100230		750		750

		7100240		750		750

		7100250		750		750

		7100251		750		750

		7100260		750		750

		7100265		750		750

		7100267		750		750

		7100268		750		750

		7100269

		7100270

		7100300

		7100310		740		740

		7100320		740		740

		7100321		740		740

		7100325

		7100330		740		740

		7100340		740		740

		7100341		740		740

		7100342

		7100343		740		740

		7100345		740		740

		7100346		740		740

		7100350		740		740

		7100351

		7100360

		7100400

		7100410

		7100420		740		740

		7100430		740		740

		7100440		740		740

		7100450		740		740

		7100470		740		740

		7100480		740		740

		7100520		740		740

		7100599

		7100600

		7100601

		7100610		740		740

		7100615		740		740

		7100620		740		740

		7100630		740		740

		7100635		740		740

		7100640		740		740

		7100645		740		740

		7100690

		7100700

		7100701		740		740

		7100703		740		740

		7100705		740		740

		7100708

		7100709

		7100710		740		740

		7100750		740		740

		7100760		740		740

		7100770		740		740

		7100780		740		740

		7100790		740		740

		7100791		740		740

		7100799

		7100800

		7100900

		7100910		740		740

		7100920		740		740

		7100930		740		740

		7100940		740		740

		7100970		740		740

		7101000		740		740

		7101030		740		740

		7101050		740		740

		7101060		740		740

		7101065		740		740

		7101070		740		740

		7101080		740		740

		7101082		740		740

		7101084		740		740

		7101086		740		740

		7101090		740		740

		7101095		740		740

		7101096		740		740

		7101097		740		740

		7101799

		7101850

		7101851		740		740

		7101852		740		740

		7101853		740		740

		7101869

		7101900

		7102000

		7102005		740		740

		7102010		740		740

		7102018

		7103000		750		750

		7103400

		7103499

		7103500		750		750

		7105000		740		740

		7106000		740		740

		7107000		750		750

		7107001		750		750

		7108000		700		700

		7108001		740		740

		7108900		740		740

		7108901		740		740

		7108999

		7109000

		7110000

		7110100		740		740

		7110207		740		740

		7110208		740		740

		7110900		740		740

		7110901		740		740

		7110999

		7150000

		7150100		700		700

		7150300		950		950

		7150301		950		950

		7150550		700		700

		7150650		740		740

		7150700		960		960

		7150998		950		950

		7150999

		7160000

		7160100		800		800

		7160999

		9100000

		9100201		900		900

		9100202		900		900

		9100203		900		900

		9100204		900		900

		9100205		900		900

		9100206		900		900

		9100207		900		900

		9100208		900		900

		9100209		900		900

		9100210		900		900

		9100211		900		900

		9100212		900		900

		9100301		900		900

		9100302		900		900

		9100303		900		900

		9100400		900		900

		9100401		900		900

		9100402		900		900

		9100403		900		900

		9100500		900		900

		9100601		900		900

		9100602		900		900

		9100610		900		900

		9100650		900		900

		9100701		900		900

		9100801		900		900

		9100901		900		900

		9100951		900		900

		9100952		900		900

		9100953

		9100999		900		900

		9109999

		9110000

		9110100		900		900

		9110600		900		900

		9110700		900		900

		9110999

		9200000

		9200100		930		930

		9200200		930		930

		9200500		930		930

		9200999

		9300000

		9300100		930		930

		9300200		930		930

		9300500		930		930

		9300999

		9400000

		9400100		930		930

		9400150		930		930

		9400200		900		900

		9400999

		9600000

		9600600		960		960

		9600610		740		740

		9600650		740		740

		9600720		940		940

		9600740		940		940

		9600799

		9652300

		9659999

		9700200		940		940

		9900000





Rollforwards

		PANL Rollforwards

		9/30/22																																																																		196,107				189,500						385,607		ERROR:#REF!



		Fixed Asset Rollforward				Bulk Partners Bermuda		PBC US LLC		Bulk Pangaea		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Phoenix		Bulk Freedom		Bulk Independence		Bulk Friendship		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		BN Five		BN Six		BVH Total		Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis		NBHC Total		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		BN 7		BN 8		BN 9		BN 10		NBP LLC Total		Total		 /per consolidation		Variance



		Vessel at Cost		200						27,158,190		13,874,828		- 0		- 0		16,218,241		9,503,572		15,041,447		14,446,870		14,493,190		- 0		- 0		- 0				28,041,331		28,041,331		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216		201,602,549						3,832,662		4,090,229		4,083,622		3,801,196		3,801,195		15,776,242		359,989,122

		+additions				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		25,000		67,500		16,797,995		18,632,695		18,181,538		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		35,571,890		35,352,924		34,890,368		35,079,494		140,894,677		194,599,405

		-disposals								(347,304)																												- 0																- 0																- 0		(347,304)

		Ending Vessel At Cost				- 0		- 0		26,810,886		13,874,828		- 0		- 0		16,218,241		9,503,572		15,041,447		14,471,870		14,560,690		16,797,995		18,632,695		18,181,538		- 0		28,041,331		28,041,331		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216		201,602,549		- 0		- 0		3,832,662		39,662,119		39,436,546		38,691,563		38,880,689		156,670,917		554,241,221		576,283,211		(22,041,990)

																																						- 0																- 0																- 0		- 0

		Accumulated Depreciation		210		(1,059,640)		(266,390)		(14,220,123)		(1,025,506)						(4,903,725)		(1,301,262)		(1,020,483)		(1,015,617)		(1,668,638)		- 0								(4,016,738)		(4,016,738)				(10,748,340)		(10,370,464)		(7,524,114)		(7,086,060)		(7,064,195)		(6,031,192)		(48,824,365)								- 0		- 0		- 0		- 0		- 0		(77,996,457)

		+Depreciation Exp								(15,008,423)		(1,581,492)														(543,966)		(441,265)		(326,138)		(384,517)				(955,048)		(955,048)				(1,311,217)		(1,266,372)		(1,224,241)		(1,226,835)		(1,223,098)		(1,225,715)		(7,477,478)								(712,717)		(598,404)		(314,106)		(104,330)		(1,729,557)		(28,447,884)

		-disposals																																				- 0																- 0																- 0		- 0

		Ending Accumulat Depreciation				(1,059,640)		(266,390)		(29,228,546)		(2,606,998)		- 0		- 0		(4,903,725)		(1,301,262)		(1,020,483)		(1,015,617)		(2,212,604)		(441,265)		(326,138)		(384,517)		- 0		(4,971,786)		(4,971,786)		- 0		(12,059,557)		(11,636,836)		(8,748,355)		(8,312,895)		(8,287,293)		(7,256,907)		(56,301,843)		- 0		- 0		- 0		(712,717)		(598,404)		(314,106)		(104,330)		(1,729,557)		(106,444,341)		(129,476,376)		23,032,035

																																						- 0																- 0																- 0		- 0

		Dry Dock Costs		201						3,435,258								1,476,365		1,488,613				- 0		1,804,175												- 0		- 0		2,581,191		- 0		648,373		606,522		675,945		- 0		4,512,031																- 0		12,716,442

		+additions																1,162,284		- 0		99,006		1,730,167		- 0												- 0				(247,230)		1,921,562		- 0		- 0		- 0		943,786		2,618,118																- 0		5,609,575

		-disposals								(3,435,258)								(1,476,365)		- 0						- 0												- 0																- 0																- 0		(4,911,623)

		Ending Dry Dock Costs				- 0		- 0		- 0		- 0		- 0		- 0		1,162,284		1,488,613		99,006		1,730,167		1,804,175		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,333,961		1,921,562		648,373		606,522		675,945		943,786		7,130,149		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		13,414,394

																																						- 0																- 0																- 0		- 0

		Dry Dock Costs amortization		211																						- 0												- 0		- 0		- 0		- 0		(195,293)		(116,664)		(113,336)		- 0		(425,293)																- 0		(425,293)

		+Depreciation Exp																								(588,854)												- 0				(466,537)		(223,217)		(129,604)		(120,973)		(135,560)		(96,745)		(1,172,636)																- 0		(1,761,490)

		-disposals																																				- 0																- 0																- 0		- 0

		Ending Dry Dock Amort																								(588,854)												- 0		- 0		(466,537)		(223,217)		(324,897)		(237,637)		(248,896)		(96,745)		(1,597,929)																- 0		(2,186,783)



		Computer & Equipment		216		768,467		275,015																														- 0																																- 0		- 0

		+additions				- 0																																- 0																																- 0		- 0

		-disposals																																				- 0																																- 0		- 0

		Ending C&E 				768,467		275,015		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

																																						- 0																																- 0		- 0

		Cap Software		215		618,161																												23,400,000		- 0		23,400,000																																- 0		23,400,000

		+additions												- 0																						- 0		- 0																																- 0		- 0

		-disposals																																				- 0																																- 0		- 0

		Ending Cap Software												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000		- 0		23,400,000																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000



		ROU Asset		205										13,000,000		14,735,296																		23,400,000		- 0		23,400,000																																- 0		51,135,296

		+additions												- 0		21,180																				- 0		- 0																																- 0		21,180

		-disposals																																				- 0																																- 0		- 0

		Ending ROU Asset												13,000,000		14,756,476		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000		- 0		23,400,000																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		51,156,476

																																						- 0																																- 0		- 0

		ROUAsset - Accumulated Depreciation		206										(1,491,089)		(1,571,270)																		(2,878,991)				(2,878,991)																																- 0		(5,941,350)

		+Depreciation Exp												(553,146)		(630,563)																		(684,529)				(684,529)																																- 0		(1,868,238)

		-disposals																																- 0				- 0																																- 0		- 0

		Ending ROU Asset Deprec.				- 0		- 0		- 0		- 0		(2,044,235)		(2,201,833)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(3,563,520)		- 0		(3,563,520)																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(7,809,588)

																																						- 0																																- 0		- 0

		Dry Dock - ROU Asset		207																														- 0				- 0																																- 0		- 0

		+additions												2,030,754		197,345																		238,139				238,139																																- 0		2,466,238

		-disposals																																- 0				- 0																																- 0		- 0

		Ending DD - ROU Asset				- 0		- 0		- 0		- 0		2,030,754		197,345		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		238,139		- 0		238,139																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,466,238

																																						- 0																																- 0		- 0

		AD on Dry Dock of ROU Asste		208																																		- 0																																- 0		- 0

		+Depreciation Exp												(527,183)																								- 0																																- 0		(527,183)

		-disposals																																				- 0																																- 0		- 0

		Ending DD - ROU Asset Deprec.				- 0		- 0		- 0		- 0		(527,183)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(527,183)

																																						- 0																																- 0		- 0

																																						- 0																																- 0		- 0

		Other non-current assets																																				- 0																																- 0		- 0

		Deposit in Newbuilding in process		220																																		- 0																																- 0		- 0

																																						- 0																																- 0		- 0

																																						- 0																- 0																- 0		- 0

		Total Vessl at Cost, net				(1,059,640)		(266,390)		(2,417,660)		11,267,830		12,459,336		12,751,988		12,476,800		9,690,923		14,119,970		15,186,420		13,563,407		16,356,730		18,306,557		17,797,021		20,074,619		23,069,545		43,144,164		- 0		22,456,406		23,057,114		25,612,412		26,073,841		25,982,803		27,650,350		150,832,926		- 0		- 0		3,832,662		38,949,402		38,838,142		38,377,457		38,776,359		154,941,360		504,310,434



		Debt roll forward				Bulk Partners Bermuda		PBC US LLC		Bulk Pangaea		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Phoenix		Bulk Freedom		Bulk Independence		Bulk Friendship		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		BN Five		BN Six		BVH Total		Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis		NBHC Total		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		BN 7		BN 8		BN 9		BN 10		NBP LLC Total		Total

		2020 Loan balance				8,639,982		8,639,983		8,639,984		8,639,985		8,639,986		8,639,987		8,639,988		8,639,989		8,639,990		8,639,991		8,639,992		8,639,993		8,639,994		8,639,995		8,639,996		8,639,997		8,639,998		8,639,999		8,640,000		9,360,000		12,004,295		12,733,150		12,733,150		14,000,000		69,470,595		9,360,000		9,360,001		9,360,002		9,360,003		9,360,004		9,360,005		9,360,006		9,360,007		9,360,008

		+ new borrowing																																																				- 0

		- payments																																																				- 0

		2021 loan balance				8,639,982		8,639,983		8,639,984		8,639,985		8,639,986		8,639,987		8,639,988		8,639,989		8,639,990		8,639,991		8,639,992		8,639,993		8,639,994		8,639,995		8,639,996		8,639,997		8,639,998		8,639,999		8,640,000		9,360,000		12,004,295		12,733,150		12,733,150		14,000,000		69,470,595		9,360,000		9,360,001		9,360,002		9,360,003		9,360,004		9,360,005		9,360,006		9,360,007		9,360,008



		Financing Costs

		2020 Net Blalance				160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		93,500		26,928		51,455		51,455		46,146		429,775		93,500		93,500		93,500		93,500		93,500		93,500		93,500		93,500		93,500

		+ additional fees paid				116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		6,075		226,903		229,849		231,499		238,367		1,049,565		6,075		6,075		6,075		6,075		6,075		6,075		6,075		6,075		6,075

		- write offs																																																				- 0

		- amortization				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		2021 balance				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		277,163		277,163		277,163		277,163		99,575		253,831		281,304		282,954		284,513		1,479,340		99,575		99,575		99,575		99,575		99,575		99,575		99,575		99,575		99,575

		Total balance 				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		8,362,834		8,362,835		8,362,836		8,362,837		9,260,425		11,750,464		12,451,846		12,450,196		13,715,487		67,991,255		9,260,425		9,260,426		9,260,427		9,260,428		9,260,429		9,260,430		9,260,431		9,260,432		9,260,433








®

(in thousands,may not foot due to rounding) Three months ended June 30, Six months ended June 30,
2024 2023 2024 2023
(unaudited) (unaudited) (audited) (audited)
Revenues:
Voyage revenue S 124,096 S 110,466 S 211,386 S 218,416
Charter revenue 3,847 7,090 18,878 12,839
Terminal & stevedore revenue 3,555 520 5,982 520
Total revenue 131,498 118,076 236,246 231,775
Expenses:
Voyage expense 61,151 54,460 98,266 111,274
Charter hire expense 32,685 29,126 59,828 51,717
Vessel operating expenses 14,736 13,211 27,405 26,818
Terminal Expenses 2,828 375 4,908 375
General and administrative 5,030 5,923 12,308 11,615
Depreciation and amortization 7,454 7,127 14,890 14,454
Loss on sale of vessel - - - 1,172
Total expenses 123,884 110,221 217,604 217,424
Income from operations 7,614 7,855 18,642 14,351
Total other expense, net (3,621) (5,088) (1,983) (8,181)
Net income 3,994 2,767 16,659 6,170
(Income) loss attributable to noncontrolling interests (311) 78 (1,302) 149
Net income attributable to Pangaea Logistics Solutions Ltd. S 3,683 S 2,845 S 15,357 S 6,319
Adjusted EBITDA @ S 15,931 S 15,923 S 35,878 S 32,161

Adjusted EBITDA represents net income (or loss), determined in accordance with U.S. GAAP, excluding interest expense, interest income, income taxes, depreciation and amortization, loss on
impairment, loss on sale and leaseback of vessels, share-based compensation,other non-operating income and/or expense,and other non-recurring items, if any.


Presenter Notes
Presentation Notes
James
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						June 30,				December 31, 

						2024				2023

				FS Code		(unaudited)

		Assets

		  Current Assets

		    Cash and cash equivalents		10		$   77,946,955				$   99,037,866						$   (21,090,911)

		    Accounts receivable (net of allowance of $6,015,917 at June 30, 2024 and 5,657,837 at December 31, 2023)		12		41,332,293				47,891,501						6,559,208

		    Bunker inventory		13		28,889,890				16,556,266						(12,333,624)

		    Advance hire, prepaid expenses and other current assets		14		33,182,103				28,340,246						(4,841,857)

		    Vessels held for sale, net		15		- 0				- 0

		Total current assets				181,351,241				191,825,879



		    Restricted cash		11		- 0				- 0

		Fixed assets, net		20		$   464,347,780				474,265,171

		Vessel Deposits		21		8,500,000				- 0						8,500,000

		Right of Use Asset		22		29,630,660				30,393,823

		Goodwill		24		3,104,800				3,104,800

		Other Non-current Assets		23		5,986,121				5,590,295						(395,826)		(5,237,683)

		Total assets				$   692,920,602				$   705,179,968



		Liabilities and stockholders equity

		  Current liabilities

		Accounts payable, accrued expenses and other current liabilities		30		$   39,257,972				$   35,836,262						$   3,421,710

		Related party debt		31		- 0				- 0						$   - 0

		Deferred revenue		32		10,064,097				15,629,886						$   (5,565,789)

		Current portion long-term debt		33		11,636,786				30,751,726						$   (19,114,940)

		Current portion of finance lease obligation		34		21,480,421				21,970,124						$   (489,703)

		Dividend payable		35		1,116,964				1,146,321						$   (29,357)						- 0

		Total current liabilities				83,556,240				105,334,319



		Secured long-term debt, net		40		$   78,887,493				68,446,309						10,441,184

		Obligations under finance lease		41		137,035,935				143,266,867						(6,230,932)

		Other long-term liabilities		42		16,631,692				17,936,540						(1,304,848)



		Commitments and contingencies				- 0				- 0



		Stockholders' equity:				- 0				- 0

		Preferred stock, $0.0001 par value, 1,000,000 shares authorized and no shares issued or outstanding 		50		- 0				- 0

		Common stock, $0.0001 par value, 100,000,000 shares authorized 46,839,591 and 46,466,622 shares issued and outstanding at June 30, 2024 and December 31, 2023, respectively		51		4,692				4,648

		   Additional paid-in capital		52		166,521,852				164,854,546

		Retained earnings		53		165,003,909				159,026,799						5,977,110		9,379,841

		Total Pangaea Logistics Solutions Ltd. equity				331,530,453				323,885,993						(9,379,841)

		   Non-controlling interests		54		45,278,789				46,309,940						(1,302,183)		1,031,151

		Total stockholders' equity				376,809,242				370,195,933

		Total liabilities and stockholders' equity				$   692,920,602		$   - 0		$   705,179,968						(1,302,183)

						$   - 0		$   - 0		$   - 0

						$   - 0

		The accompanying notes are an integral part of these consolidated financial statements				$   - 0











						YTD 2016				2015						2014		2013		2012



		Total current assets				181,351,241				191,825,879						84,873,420		98,066,360		74,042,989

		Total current liabilities				83,556,240				105,334,319						144,685,296		111,893,110		89,357,779

		Working Capital Deficit				97,795,001				86,491,560						(59,811,876)		(13,826,750)		(15,314,790)

		Current Ratio				2.17				1.82						0.59		0.88		0.83





						March 31, 2024				December 31, 2023

		 Current Assets

		    Cash and cash equivalents				$   77,946,955				$   99,037,866

		    Accounts receivable, net				41,332,293				47,891,501

		    Other current assets				62,071,993				44,896,512

		 Total current assets				181,351,241				191,825,879



		Fixed assets, including finance lease right of use assets, net				493,978,440				504,658,994

		Goodwill				3,104,800				3,104,800

		Other Non-current Assets				5,986,121				5,590,295

		Total assets				$   684,420,602				$   705,179,968						$   - 0



		Current liabilities

		Accounts payable, accrued expenses and other current liabilities				$   39,257,972				$   35,836,262

		Related party debt				- 0				- 0

		Current portion long-term debt and finance lease liabilities				33,117,207				52,721,850

		Other current liabilities				11,181,061				16,776,207

		Total current liabilties				83,556,240				105,334,319



		Secured long-term debt and finance lease liabilities, net				215,923,428				211,713,176



		Other long-term liabilities				16,631,692				17,936,540



		Total Pangaea Logistics Solutions Ltd. equity				331,530,453				323,885,993

		Non-controlling interests				45,278,789				46,309,940

		Total stockholders' equity				376,809,242				370,195,933

		Total liabilities and stockholders' equity				$   692,920,602				$   705,179,968



		Cash flows for the twelve months ended:				March 31, 2024				December 31, 2022



		Net cash provided by operating activities				$   17,955,519				$   134,801,400

		Net cash used in investing activities				$   (9,139,000)				$   (28,509,096)

		Net cash used in financing activities				$   (29,907,430)				$   (34,116,600)

		(in thousands,may not foot due to rounding)				March 31, 2024				December 31, 2023

						(unaudited)				(audited)

		 Current Assets

		    Cash and cash equivalents				$   77,947				$   99,038

		    Accounts receivable, net				41,332				47,892

		    Other current assets				62,072				44,897

		 Total current assets				181,351				191,826



		Fixed assets, including finance lease right of use assets, net				493,978				504,659

		Goodwill				3,105				3,105

		Other Non-current Assets				5,986				5,590

		Total assets				$   684,421				$   705,180



		Current liabilities

		Accounts payable, accrued expenses and other current liabilities				$   39,258				$   35,836

		Related party debt				0				0

		Current portion long-term debt and finance lease liabilities				33,117				52,722

		Other current liabilities				11,181				16,776

		Total current liabilties				83,556				105,334



		Secured long-term debt and finance lease liabilities, net				215,923				211,713

		Other long-term liabilities				16,632				17,937



		Total Pangaea Logistics Solutions Ltd. equity				331,530				323,886

		Non-controlling interests				45,279				46,310

		Total stockholders' equity				376,809				370,196

		Total liabilities and stockholders' equity				$   692,921				$   705,180



		Cash flows for the periods ended:				March 31, 2024				March 31, 2023

		Net cash provided by operating activities				$   17,956				$   134,801

		Net cash used in investing activities				$   (9,139)				$   (28,509)

		Net cash used in financing activities				$   (29,907)				$   (34,117)



The Consolidation workbook is prepared by the Controller and is populated based on the trial balances derived from NAV/quickbooks for all consolidated companies on a quarterly basis. As part of the preparation of the consolidation the Controller compares the results of each company to the system they are derived from. The vessel owning company results are reviewed against their supported schedules for fixed assets, charter hire revenue, opex, debt and other related bookings. We review the results of Nordic and Phoenix companies to results reported from Softmar as well as forecasted results and investigate any large variances. The Company reviews the balance sheet and equity roll-forward to verify that balances properly roll and there is no unreconciled variances on the balance sheet. We additionally review the results to verify that the financials are prepared in accordance with US GAAP. See cashflow for further information.  Included in the preparation of the master consolidation the Controller reviews the chart of accounts and mapping of the TB to the financials to verify balances are flowing to the proper location on the financials. See consolidation section of qtrly checklist for s/o approval.




IS



						Six months ending June 30,								Three months ended June 30,						`				Three Months Ended March 31,

				FS Code		2024				2023				2024				2023						2024

						(unaudited)				(unaudited)				(unaudited)				(unaudited)						(unaudited)

		Revenues:

		Voyage revenue		60		$   211,386,291				$   218,415,680				$   124,095,728		$   - 0		$   110,465,557						$   87,290,563

		Charter revenue		61		18,877,824				12,839,392				3,846,797		$   - 0		7,090,440						$   15,031,027								137,980,886

		Terminal & Stevedore Revenue		62		5,982,290				519,657				3,555,327				519,657						$   2,426,963

						236,246,405				231,774,729				131,497,852		- 0		118,075,654						104,748,553								3993

		Expenses:																														34,555.69

		   Voyage expense		70		98,265,519				111,274,264				61,150,855		- 0		54,459,633						$   37,114,664						$   22,925,995

		   Charter hire expense		71		59,827,925				51,716,502				32,685,075		- 0		29,125,662						27,142,850

		   Vessel operating expenses		72		27,405,184				26,817,666				14,735,927		- 0		13,210,851						12,669,257

		   Terminal Expenses		77		4,907,585				374,582				2,828,398				374,582						2,079,187

		   General and administrative		73		12,307,699				11,614,892				5,029,696		- 0		5,923,159						7,278,003

		   Depreciation and amortization		74		14,890,148				14,453,855				7,453,675		- 0		7,126,995						7,436,473

		   Loss on impairment of vessels		75		- 0				- 0				- 0		- 0		- 0						- 0

		   Loss on sale of vessel		76		- 0				1,172,196				- 0		- 0		- 0						- 0

		   Loss on sale and leaseback of vessel				- 0				- 0				- 0				- 0						- 0

		Total expenses				217,604,060				217,423,957				123,883,626		- 0		110,220,882						93,720,434



		Income from operations				18,642,345				14,350,772				7,614,226		- 0		7,854,772						11,028,119



		Other income (expense):																																						-3371173

		  Interest expense		80		$   (7,663,513)				(8,376,234)				$   (3,812,783)		- 0		(4,125,720)						$   (3,850,730)																(5,463,583)

		Interest Income		84		$   1,540,446				2,092,410				$   665,362				1,042,564						$   875,084

		(Income) Attributable to Non-controlling interest recorded as long-term liability		81		(695,152)				(760,600)				119,950		- 0		(905,337)						(815,102)

		  Unrealized gain (loss) gain on derivative instruments		82		4,156,836				(1,771,853)				(927,503)		- 0		(1,348,284)						5,084,339

		  Other income (expense) 		83		678,172				635,275				334,248		- 0		248,863						343,924

		Total other expense, net				(1,983,211)				(8,181,002)				(3,620,726)		- 0		(5,087,914)						1,637,515



		Net income				16,659,134				6,169,770				3,993,500		- 0		2,766,858						12,665,634

		Loss (Income) attributable to noncontrolling interests		90		(1,302,183)				149,037				(310,725)		- 0		77,682						(991,458)

		Net income attributable to Pangaea Logistics Solutions Ltd.				$   15,356,951				$   6,318,807				$   3,682,775				$   2,844,540						$   11,674,176



		Basic net income per share:				$   0.34				$   0.14				$   0.08				$   0.06

		Diluted net income per share:				$   0.33				$   0.14				$   0.08				$   0.06







		Weighted average shares used to compute earnings per common share:

		Basic				45,245,655				44,744,039				45,276,791				44,775,438

		Diluted				45,922,272				45,122,019				46,028,875				45,127,972





		EBITDA				38,367,501				27,668,049				15,695,791				14,924,910





		(in thousands,may not foot due to rounding)				Three months ended June 30,								Six months ended June 30,

						2024				2023				2024				2023

						(unaudited)				(unaudited)				(audited)				(audited)

		Revenues:

		Voyage revenue				$   124,096				$   110,466				$   211,386				$   218,416

		Charter revenue				3,847				7,090				18,878				12,839

		Terminal & stevedore revenue				3,555				520				5,982				520

		Total revenue				131,498				118,076				236,246				231,775

		Expenses:

		   Voyage expense				61,151				54,460				98,266				111,274

		   Charter hire expense				32,685				29,126				59,828				51,717

		   Vessel operating expenses				14,736				13,211				27,405				26,818

		   Terminal Expenses				2,828				375				4,908				375

		   General and administrative				5,030				5,923				12,308				11,615

		   Depreciation and amortization				7,454				7,127				14,890				14,454

		Loss on impairment of vessel				- 0				- 0				- 0				- 0

		Loss on sale of vessel				- 0				- 0				- 0				1,172

		Loss on sale and leaseback of vessels				- 0				- 0				- 0				- 0

		Total expenses				123,884				110,221				217,604				217,424



		Income from operations				7,614				7,855				18,642				14,351



		Total other expense, net				(3,621)				(5,088)				(1,983)				(8,181)



		Net income				3,994				2,767				16,659				6,170

		(Income) loss attributable to noncontrolling interests				(311)				78				(1,302)				149

		Net income attributable to Pangaea Logistics Solutions Ltd.				$   3,683				$   2,845				$   15,357				$   6,319



		Adjusted EBITDA (1)				$   15,931				$   15,923				$   35,878				$   32,161				$   3,717		12%

						12.1%				13.5%				15.2%				13.9%				1.31%



						Three months ended June 30,								Period ending June 30,

						2024				2023				2024				2023

		Net income				$   3,993,500				$   2,766,858				$   16,659,134				$   6,169,770

		  Interest expense, net				3,147,421				3,083,156				6,123,067				6,283,824

		   Depreciation and amortization				7,453,675				7,126,995				14,890,148				14,453,855

		(Loss) income attributable to Non-controlling interest recorded as long-term liability interest expense				(119,950)				905,337				695,152				760,600

		EBITDA				$   14,474,646				$   13,882,346				$   38,367,501				$   27,668,049



		Non-GAAP Adjustments

		   Loss on impairment of vessels				- 0				- 0				- 0				- 0

		   Loss on sale of vessel				- 0				- 0				- 0				1,172,196

		Share-based compensation				528,673				267,073				1,667,350				1,123,507

		  Unrealized gain (loss) gain on derivative instruments				927,503				1,348,284				(4,156,836)				1,771,853				79275395		$   (43,397,380)

		Other non-recurring items				- 0				425,702				- 0				425,702

		Adjusted EBITDA				$   15,930,822				$   15,923,405				$   35,878,015				$   32,161,307				$   3,716,708		12%

						12.11%				13.49%				15.19%				13.88%				1.31%





		Adjustments:

		   Loss on impairment of vessels				- 0				- 0				- 0				- 0				-1%

		   Loss on sale of vessel				- 0				- 0				- 0				1,172

		   Loss on sale and leaseback of vessel				- 0				- 0				- 0				- 0

		Share-based compensation

		Unrealized gain (loss) gain on derivative instruments				928				1,348				(4,157)				1,772

		Other non-recurring items				- 0				426				- 0				426

		Total adjustments				928				1,774				(4,157)				3,370

		Adjusted net income				$   4,610				$   4,619				$   11,200				$   9,689



		Basic				45,277				44,775				45,246				44,744

		Diluted				46,029				45,128				45,922				45,122



		Adjusted EPS - Basic				$   0.10				$   0.10				$   0.25				$   0.22

		Adjusted EPS - Diluted				$   0.10				$   0.10				$   0.24				$   0.21



		Non-GAAP adjusted Net Income attributable to Pangaea 				$   4,610,278				4,618,526				11,200,115				9,688,558



						$   4,610,278								$   11,200,115				$   9,262,856

						- 0								- 0				425,702

		Non-GAAP adjusted Net Income attributable to Pangaea 				$   4,610,278								$   11,200,115				$   9,688,558

						$   0.10								$   0.24				$   0.21

						$   0.10								$   0.25





CF

		Pangaea Logistics Solutions, Ltd.

		Consolidated Statements of Cash Flows







								6/30/24						6/30/23



		Operating activities

		Net (loss) income						$   16,659,134						$   6,169,770								N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		Nordic		Phoenix

		Adjustments to reconcile net (loss) income to net cash 																						3,291,334		2,366,503		5,657,837		2022 Allowance

		   provided by operations:																								- 0		- 0		Write off

		      		Depreciation and amortization expense				14,890,148						14,453,855										(462,987)		1,300,050		837,063		Provision

				Amortization of deferred financing costs				399,259						471,582										2,828,347		3,666,553		6,494,900		06/30/2024 Allowance

				Amortization of prepaid rent				60,933						60,564														(6,494,900)		per consolidation.

				Unrealized loss (gain) on derivative instruments				(4,156,836)						1,771,853														- 0

				Income from equity method investee				(678,172)						(635,275)

				Earnings attributable to non-controlling interest recorded as interest expense				695,152						760,600

				Provision for doubtful accounts				837,063						1,129,270

				Loss on sales of vessels				- 0						1,172,196

				Loss on impairment of vessels				- 0						- 0								6/30/24		6/30/23

				Loss on sales and leaseback of vessels				- 0						- 0

				Recognized cost for restricted stock issued as compensation				1,667,350						1,123,507								$   27,219,222		$   23,116,642		$   4,102,580

				Change in operating assets and liabilities:

						Accounts receivable		5,722,145						(7,196,493)								(9,263,703)		(9,537,232)		$   273,529

						Bunker inventory		(12,333,624)						1,652,227

						Advance hire, prepaid expenses and other current assets		(2,426,074)						(3,503,097)

						Drydocking costs		(3,154,809)						(3,361,280)

						Account payable, accrued expenses and other current liabilities		5,339,640						5,894,024

						Deferred revenue		(5,565,789)						(6,383,893)

		Net cash provided by operating activities						17,955,519						13,579,410



		Investing activites

		Purchase of vessels						(498,982)						(27,039,525)

		Proceeds from sale of vessels						- 0						8,933,700

		Acquisitions, net of cash acquired						- 0						(7,200,000)

		Vessel Deposit						(8,500,000)						- 0

		Purchase of building and equipment						(140,018)						- 0

		Contributions to non-consolidated subsidiaries						- 0						- 0

		Dividends received from equity method investments						- 0						1,627,500

		Purchase of derivative instrument						- 0						- 0

		Net cash used in investing activities						(9,139,000)						(23,678,325)



		Financing activities

		Payments on related party debt												- 0

		Payments on other long-term liability												- 0

		Proceeds from long-term debt						17,600,000						- 0

		Payments on long-term debt						(25,573,461)						(9,096,390)

		Payments of financing and issuance costs						(866,801)						- 0

		Proceeds from FINANCE LEASES						- 0						- 0

		Payments on FINANCE lease obligation						(7,324,636)						(8,133,049)

		Dividend paid to non-controlling interests						(2,333,334)						(5,000,000)

		Contributions from non-controlling interest recored as long-term liability						- 0						- 0

		Payment to non-controlling interests recorded as long-term  liability						(2,000,000)						(2,500,000)

		Common stock dividends paid						(9,409,198)						(9,133,109)

		Cash paid for incentive compensation shares relinquished						- 0						(127,283)

		Net cash provided by financing activities						(29,907,430)						(33,989,831)



		Net decrease in cash, cash equivalents and restricted cash						(21,090,911)						(44,088,746)

		Cash, cash equivalents and restricted cash at beginning of period						99,037,866						128,384,606

		Cash, cash equivalents and restricted cash at end of period						$   77,946,955						$   84,295,860

								- 0



		The accompanying notes are an integral part of these consolidated financial statements















		Pangaea Logistics Solutions, Ltd.

		Consolidated Statements of Cash Flows (continued)









		Disclosure of noncash items

		Conversion of related party debt to noncontrolling interest

		Conversion of Dividend into Common Stock

		Cash paid for interest						$   - 0						$   7,149,210











		The accompanying notes are an integral part of these consolidated financial statements















Note: The cashflow is prepared by the Manager of Financial Reporting (MFR). The MFR uses the accompanying CF Tie and reviews inputs including debt and fixed asset roll-forwards, along with balance sheet and other accompanying schedules in the preparation of the cashflow. This is reviewed by the Controller and CFO to verify the Cashflow is materially accurate and prepared in accordance with US GAAP.



CF tie

		Cash Flow Worksheet														Fixed Assets		Vessel 		Dry Dock		Dry Dock dep		Land/bldg		Vehicles		Comp/equip		Software		Impairment/Loss on sale		Accumulated Depr		Total				Advance Hire and prepaid		hire/preapid		Margin account ADM		NBP Rate Cap		NBC Bunker Hedge 		PBC Bunker Hedge		DEFERRED TAX ASSET		FFA MTM NBC		FFA MTM PBC

																2023		200		201		211		217		218		216		215				210						Bal at 12/31/2023		20,554,896		3,149,539		3,384,137.00		- 0		- 0		1,251,674

tc={4C10C585-1490-4A73-A42E-EB77E1C33B05}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Seamar - 106,484.07 ; KGS - 200,000		- 0		- 0		28,340,246.00		- 0

						2024		2023				Change				Bulk Partners		- 0		- 0		- 0		- 0				1,421,918		618,161				(1,394,646)		645,433				Reclass												- 0

		Assets														PBC US LLC				- 0								- 0												Capital Contribution

		  Current Assets														Bulk Concord		20,295,011		604,880		- 0		- 0										(1,934,164)		18,965,727				Bulk Pride - Consolidated 

		    Cash and cash equivalents				77,946,955		99,037,866				(21,090,911)				Bulk Prudence		27,157,816		- 0		- 0		- 0										(624,286)		26,533,530				CASH from margin acct PYMT

		    Restricted cash				- 0		1,500,000				(1,500,000)				Bulk Spirit		13,872,769		2,101,466		(246,418)		- 0										(2,757,705)		12,970,112				REALIZED GAIN								0.00		0.00

		    Accounts receivable (net of allowance of $1,845,940 at										- 0		(CF/LESS RESERVE)		Newport		- 0		0		0		0										0		0				MTM Gain (Loss)				(1,134,237)		236,738		- 0		1,587,999				- 0		591,046

		    December 31, 2014 and $1,662,593 at December 31, 2013)				41,332,293		47,891,501				(6,559,208)				Bulk Freedom		9,503,572		1,488,607		(362,474)		- 0										(2,479,629)		8,150,076				Change in DTA												(101,747.00)

		    Bunker inventory				28,889,890		16,556,266				12,333,624		CF		NBHC		201,602,549		7,130,149		(4,449,724)		- 0										(71,033,144)		133,249,830				Change in Advance hire/prepaid		3,662,059

		    Advance hire, prepaid expenses and other current assets				33,182,103		28,340,246				4,841,857		CF		Bulk Courageous		16,797,995		- 0		- 0		- 0										(1,652,749)		15,145,246																						2,179,045

		    Vessels held for sale, net				- 0		- 0				- 0		CF		Bulk Promise		18,632,695		- 0		- 0		- 0										(1,662,669)		16,970,026																						- 0

		Total current assets				181,351,241		193,325,879								N.B.V		- 0		- 0		- 0		- 0				270,997						(270,997)		- 0				Bal at 12/31/24		24,216,955		2,015,301		3,620,875		- 0		1,587,999		1,149,927		- 0		591,046		- 0

																NBVH		28,041,331		1,184,955		(374,641)		- 0										(6,992,613)		21,859,032										3,620,875		- 0		1,587,999		1,149,927				591,045.70

		Fixed assets, net				$   464,347,780		474,265,171				(9,917,391)		X		109LW				- 0		- 0		2,541,085										(724,102)		1,816,983												CALC		PL		- 0				- 0

		Investment in newbuildings				$   8,500,000		- 0				8,500,000		X		Bulk Pride		14,560,690		1,804,175		(1,804,175)		- 0										(3,366,356)		11,194,334										MTM GAIN		4,156,835.70		4,156,836.00		(0)

		Right of Use assets				29,630,660		30,393,823				(763,163)		X		Venture Barge		3,832,662		- 0		- 0		- 0										(2,011,426)		1,821,236

		Other non current assets				5,986,121		5,590,295				395,826				Bulk Independence		15,041,447		2,368,618		(712,532)		- 0										(2,945,016)		13,752,517				Other Non-current Assets

		Total assets				689,815,802		703,575,168								Bulk Friendship		14,471,870		1,725,432		(823,188)		- 0										(2,563,401)		12,810,713						Seamar		PANL US - investments		Others		Intangible Assets/Goodwill		Narragansett		NBC		Total 				Per P&L / BS				Income from equity method investee

																Bulk Valor		18,201,756		- 0		- 0		- 0										(1,767,673)		16,434,083				Bal 12/31/2023		706,655		1,667,093		502,305		1,777,063		519,975		417,204		5,590,295

																NBP		156,670,917		- 0		- 0		- 0				- 0						(12,931,116)		143,739,801				Income in unconsolidaed Subs		11,562		666,610						- 0		- 0		678,172		- 0		678,172.00				678,172.00

																Bulk Sachuest		17,470,131		- 0		- 0		- 0										(982,878)		16,487,253				Cash reimburstment		- 0												- 0

																PANL US LLC		- 0		- 0		- 0		30,500		1,827,020		9,250						(147,531)		1,719,239				Cash contributions												43,215		43,215

																																								Reclass				101,461										101,461

																																								intangible acquired								-						- 0

																																								amortization of intangible								(427,022)						(427,022)

																Total balance at 12.31.23		576,153,211		18,408,282		(8,773,152)		2,571,585		1,827,020		1,702,165		618,161		- 0		(118,242,101)		474,265,171				Bal 12/31/2024		718,217		2,435,164		502,305		1,350,041		519,975		460,419		5,986,121				5,986,121.00		(0.13)

																		200		201		211		217		218		216		215				210

																Total balance at 12.31.23		576,153,211		18,408,282		(8,773,152)		2,571,585		1,827,020		1,702,165		618,161		- 0		(118,242,101)		474,265,171								2,435,164.00										5,735,863.00

																2024 Activity																																						250,258.13

																Bulk Partners		- 0		- 0		- 0		- 0				- 0		- 0				(59,764)		585,669								- 0

																PBC US LLC		- 0		- 0		- 0		- 0										- 0		- 0

												1,238,755				Bulk Concord		- 0		1,238,755		(339,936)		- 0										(490,145)		19,374,401

												19,614				Bulk Prudence		- 0		19,614		- 0		- 0										(539,111)		26,014,033

																Bulk Spirit		- 0		- 0		(210,723)		- 0										(294,037)		12,465,352



								Reversal 				82,738				Bulk Freedom		- 0		82,738		(248,708)
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    2024 additions
				NBHC		- 0		1,064,084		(66,259)		- 0										(3,704,553)		130,543,102

												4,613				Bulk Courageous		130,000		4,613		- 0		- 0										(321,261)		14,958,598

																Bulk Promise		- 0		- 0		- 0		- 0										(343,976)		16,626,050

																N.B.V		- 0		- 0		- 0		- 0				(0)						0		- 0

																NBVH		- 0		- 0		(118,820)		- 0										(504,904)		21,235,308

																109LW		- 0		- 0		- 0		0										(26,987)		1,789,996

												32,034.93
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    2024 additions
				Bulk Pride		- 0		(1,772,140)		1,804,175		- 0										(288,923)		10,937,446

																Venture Barge		0		- 0		- 0		- 0										(224,036)		1,597,200

																Bulk Independence		- 0		- 0		(237,511)		- 0										(327,615)		13,187,391

																Bulk Friendship		- 0		- 0		(173,016)		- 0										(255,920)		12,381,777

																Bulk Valor		- 0		- 0		- 0		- 0										(355,876)		16,078,207

																NBP		- 0		- 0		- 0		- 0				- 0						(2,736,242)		141,003,559

																Bulk Sachuest		- 0		- 0		- 0		- 0										(404,732)		16,082,521

																PANL US LLC		- 0		- 0		- 0		- 0		140,018		- 0						(156,177)		1,703,080



								Sub- Total				3,090,212				Balance at 12/31/2024		576,283,211		19,045,946		(8,363,950)		2,571,585		1,967,038		1,702,165		618,161		- 0		(129,476,376)		464,347,780		464,347,780

								POD				64,597						0		- 0		- 0		0		- 0		0		- 0				0		0

								CF 				3,154,809						- 0

																										Asst under cap laease		Leased asset		Accumulated depr		DD on ROU asset		AD DD		prepaid rent		Total

																Bunker Inventory rec										Bulk Destiny		21,031,000		(5,014,370)		986,572		(389,223)		2,156,125		18,770,104

																Change per balance sheet		12,333,624								Bulk Trident		- 0		- 0		- 0		- 0				- 0

																write off Pangaea										Bulk PODS		14,780,112		(3,649,887)		1,979,398		(1,485,904)		- 0		11,623,719

																Change for cash flow		12,333,624								PANL US		- 0				- 0





																CF Line 33		498,982								Balance at 12/31/2023		35,811,112		(8,664,257)		2,965,970		(1,875,127)		2,156,125		30,393,823

																																- 0

																										Bulk Destiny		- 0		(362,696)		- 0		(98,928)		(60,933)		(522,557)

																										Bulk Trident		- 0		- 0		- 0		- 0				- 0

																										Bulk PODS		11,234		(345,189)		64,597		(328,996)				(598,354)

																										Bulk Spirit		- 0		- 0								- 0

																										PANL US		357,748										357,748









																										Balance at 12/31/24		36,180,094		(9,372,142)		3,030,567		(2,303,051)		2,095,192		29,630,660



																												38,275,286		(9,372,142)		3,030,567		(2,303,051)		2,095,192		- 0

																												- 0		- 0		- 0		- 0









		Liabilities and stockholders' equity

		  Current liabilities

		Accounts payable and accrued expenses				$   39,257,972		$   35,836,262				3,421,710				Amounts Payable Related		Bulk Partners		NBHC		NBVH		NBHC				Total				AP and Current Liabilities																								Long Term liablities other

		Related party debt				- 0		- 0				- 0		X		2021		242,852																AP		BUNKER HEDGE		FFA		NBP Int. cap		Other Investments		Seamar gain		Legal Reserve		ASO Note		Total						Bal at 12/31/23		17,936,540

		Deferred revenue				10,064,097		15,629,886				(5,565,789)																				Bal 12/31/2022				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Current portion long-term debt				11,636,786		30,751,726				(19,114,940)		CF		2021		242,852		- 0		- 0		- 0		- 0		242,852				Bulk Partners		38,230,418												- 0		- 0		- 0								- 0

		Current portion of lease obligation				21,480,421		21,970,124				(489,703)		X		2022																Bulk Partners		(4,135,210)		351,294		59,580																		Payment non-controling int		(2,000,000)

		Dividend payable				1,116,964		1,146,321				(29,357)		CF		Write-off interest		(242,852)														NBC				171,939		1,158,240																		Proceeds from non-controling int		- 0

		Total current liabilties				59,695,766		105,334,319				(45,638,553)		X																		NBP LLC				- 0				- 0																earnings recorded at int. exp		695,152

												- 0																				Bal at 12/31/2023		34,095,208		523,233		1,217,820		- 0		- 0		- 0		- 0		- 0		35,836,261						Reclass ASO Loan to Current		- 0

		Dividend payable										- 0				2022		- 0		- 0		- 0		- 0		- 0		- 0				2024 activities

		Long-term debt				$   78,887,493		68,446,309				10,441,184																				Bulk Partners		5,162,764																5,162,764		1				Bal at 12/31/24		16,631,692

		Lease obligation long term				137,035,935		143,266,867				(6,230,932)																				Bulk Partners				(351,294)		(59,580)												(410,874)

		Long term liabilities other				16,631,692		17,936,540				(1,304,848)		X																		Nordic				(171,939)		(1,158,240)												(1,330,179)								16,631,692

												- 0																				NBP LLC								- 0										- 0								- 0

		Stockholders' equity:										- 0																				Reclass to Assets																		- 0
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    12/31/2021 Bal:           1,488,612.89
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		   Preferred stock										- 0																				Bal at 12/31/2024		39,257,972		- 0		- 0		- 0		- 0		- 0		- 0		- 0		39,257,972		- 0

		   Paid-in capital				166,521,852		164,854,546				1,667,306

		   Retained Earnings(deficit)				165,003,909		159,026,799				5,977,110

		   Noncontrolling Interest				45,278,789		46,309,940				(1,031,151)				Dividend Payable						Lease obligation

		   Other comprehensive Income						- 0				- 0				Balance at 12/31/2023		1,146,321						BV5		Bulk Trident		Bulk PODS		Bulk Spirit		Bulk Friendship		Courageous		BN 7		BN 8		BN 9		BN 10		Concord

		Total stockholders' equity				376,809,242		370,195,933				6,613,309				Reclass to Payable 		(340,812)				Balance at 12/31/23		11,595,862		- 0		4,763,020		7,486,979		8,471,002		9,000,000		28,482,063		28,473,393		28,591,644		28,712,633		12,097,410						167,674,006

		Total liabilities and stockholders' equity				692,920,602		705,179,968								Dividend declaration		9,379,841				Additions																						- 0						- 0

																EE Forefeiture						payments		(645,862)		- 0		(921,875)		(570,312)		(537,297)		(600,000)		(825,212)		(824,989)		(801,493)		(798,670)		(798,926)						(7,324,636)

																Dividend Payment		(9,068,386)						10,950,000		- 0		3,841,145		6,916,667		7,933,705		8,400,000		27,656,851		27,648,404		27,790,151		27,913,963		11,298,484						160,349,370

																								10,950,000		-		3,841,145		6,916,667		7,933,705		8,400,000		27,656,851		27,648,404		27,790,151		27,913,963		11,298,484						160,720,618		(371,248.48)

																Ending Balance		1,116,964						0.02		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0)		(0)		- 0

																		1116963.86

																		(0)



																Balance at 12/31/23		Bulk Trident		Bulk PODS		Bulk Indpendence		Bulk Pride		Nordic Odyssey		Nordic Orion		Nordic Oshima		Nordic Odin		Nordic Olympic		Nordic Oasis		Bulk Spirit		BN5		BN6		Friendship		Valor		Courageous		Promise		NBP LLC		Concord		Sachuest		Total 		Debt

																Beginning Bal		- 0		- 0		9,500,000		1,900,000		5,943,239		6,568,842		9,255,000		9,895,000		9,895,000		10,755,000				- 0		9,033,325		- 0		10,087,642				9,685,334				- 0		7,733,095		100,251,477		Balance at 12/31/23

																Additions										- 0		- 0														17,600,000		- 0		- 0				- 0						- 0		17,600,000		Additions

																Payments						(9,500,000)		(1,900,000)		(457,248)		(505,379)		(590,000)		(610,000)		(610,000)		(590,000)		- 0				(9,033,325)		- 0		(684,581)				(692,148)						(400,780)		(25,573,461)		Payments								(25,573,461)

																Ending balance		- 0		- 0		- 0		- 0		5,485,991		6,063,463		8,665,000		9,285,000		9,285,000		10,165,000				- 0		17,600,000		- 0		9,403,062				8,993,186				- 0		7,332,315		92,278,017		Balance at 03/31/24		92,278,017						0

																Capitalized Fees																																										- 0

																		- 0																																								- 0		Capitalized Fees

																2023 Net balance		- 0		33,051		5,790		- 0		118,795		42,720		148,087		112,584		113,487		119,072		79,751		107,063		- 0		28,520		136,399		146,147		149,494		1,839,873		202,610		107,015		3,490,458		2023 Net balance		3,490,457		1

																additional fees										- 0		- 0		- 0		- 0		- 0		- 0				- 0		866,801		- 0		- 0		- 0		- 0				- 0		- 0		866,801		additional fees

																writeoffs																																- 0										- 0		writeoffs				Per Sch				Ind		BN 7 - BN 10

																amortization		- 0		(11,436)		(5,790)		- 0		(20,870)		(7,472)		(11,823)		(19,883)		(20,043)		(20,499)		(12,535)		(14,507)		- 0		(19,556)		(21,040)		(22,702)		(25,957)		(122,954)		(29,064)		(13,128)		(399,259)		amortization		(399,259)		205,658		(193,601)		5,790		(199,392)

																Total 		- 0		21,615		- 0		- 0		97,925		35,248		136,264		92,701		93,444		98,573		67,216		92,556		866,801		8,964		115,359		123,445		123,537		1,716,919		173,546		93,887		3,958,000		2023 Loan Balance		3,958,000

																		- 0				- 0		- 0		5,388,066		6,028,215		8,528,736		9,192,299		9,191,556		10,066,427		(67,216)		(92,556)		16,733,199		(8,964)		9,287,703		(123,445)				(1,716,919)		(173,546)		7,238,428		79,471,983		Total 		(0)

																		- 0				- 0		- 0		(97,925)		(35,248)		(136,264)		(92,700)		(93,443)		(98,573)		(67,217)		(92,556)		(866,801)		(8,963)		(115,359)		(123,445)		(123,537)		(1,716,920)		(173,546)		(93,888)

																		- 0				- 0		- 0		- 0		- 0		- 0		1		1		- 0		(1)		- 0		- 0		1		- 0		- 0		- 0		(1)		0		(1)

																																																										- 0



Seamar - 106,484.07 ; KGS - 200,000



12/31/2021 Bal:           1,488,612.89
12/31/2022 fully dep (1,488,612.89)
New DD costs:             40,670.33



2024 additions




2024 additions




Reclass to other current assets.







Eqt St

		Pangaea Logistics Solutions Ltd. Consolidated Statements of Changes in Convertible Redeemable Preferred Stock and Stockholders' Equity



																														Total Pangaea

						Convertible Redeemable Preferred Stock								Common Stock								Additional Paid-in				Retained 				Logistics Solutions Ltd.				Non-Controlling				Total Stockholders'

						Shares				Amount				Shares				Amount				Capital				Earnings				(Deficit) Equity				Interest				Equity

		Balance at December 31, 2022				- 0				$   - 0				45,898,395				$   4,590.45				$   162,894,080				$   151,327,392				$   314,226,062				$   54,495,468				$   368,721,530



		Accretion of unamortized restricted stock compensation																- 0				2,087,807								2,087,807								2,087,807

		Acquisition of noncontrolling interest																- 0				- 0								- 0				- 0				- 0

		Contributions from Non-Controlling Interests																				- 0								- 0				- 0				- 0

		Gain on Forfeiture of restricted shares to Employees												(38,884)				(4)				(127,280)								(127,283)								(127,283)

		Issuance of restricted Shares to Employees 												607,111				61				(61)								- 0								- 0

		    and Directors																				- 0								- 0								- 0

		Distribution to Non-Controlling Interests																																(10,400,000)				(10,400,000)

		Common Stock Dividend																								(18,623,893)				(18,623,893)								(18,623,893)

		Net Income				- 0				- 0				- 0				- 0								26,323,300				26,323,300				2,214,472				28,537,772

		Balance at December 31, 2023				- 0				- 0				46,466,622				4,648				164,854,546				159,026,799				323,885,993				46,309,940				370,195,933



		Accretion of unamortized restricted stock compensation																- 0				1,667,350								1,667,350								1,667,350

		Acquisition of noncontrolling interest																- 0				- 0								- 0				- 0				- 0

		Contributions from Non-Controlling Interests																				- 0								- 0				- 0				- 0

		Gain on Forfeiture of restricted shares to Employees												- 0				- 0				- 0								- 0								- 0

		Issuance of restricted Shares to Employees 												435,469				44				(44)								- 0								- 0

		    and Directors																				- 0								- 0								- 0

		Distribution to Non-Controlling Interests																																(2,333,334)				(2,333,334)

		Common Stock Dividend																								(9,379,841)				(9,379,841)								(9,379,841)

		Net Income				- 0				- 0				- 0				- 0								15,356,951				15,356,951				1,302,183				16,659,134

		Balance at June 30, 2024				- 0				$   - 0				46,902,091				4,692				166,521,852				165,003,909				331,530,453				45,278,789				376,809,242

														46,902,091				4,692				166,521,852				165,003,909				331,530,453				45,278,789				376,809,242

		The accompanying notes are an integral part of these consolidated financial statements								- 0				- 0				(0.49)				0.00				0.45				(0.49)				0.12				(0.37)



																																						15,356,951



















		Pangaea consideration												31150827												6197096

																										7029824

																										-832728







Consol

		Bulk Partners Bermuda Ltd.

		6/30/24																						222,794								(126,481)



																												6 VESSELS		2 VESSELS												4 VESSELS

				Consol Code		Bulk Partners (Bermuda) Ltd		Phoenix Bulk Carriers (US) LLC		Bulk Concord		Bulk Prudence		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Brenton		Bulk Freedom		Bulk Independence		Bulk Friendship		NBHC		BVH "Five" and "Six"		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		Bulk Sachuest		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		NBP LLC		PANL US		Eliminate Investment Entries		Elimination Entries per supporting schedule		FS Reclass		FS Code		Consolidated Bulk Partners (Bermuda) Ltd.		FS Code

		Balance Sheet				6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		Balance Sheet Elims								6/30/24

		Assets																																																				-						-

		Cash and cash equivalents		100		7,192,107		272,753		131,711		2,134,696		11,570		-		191,017		-		357,630		22,380		40,109		5,984,900		766,255		13,104		359,305		527,110		597,451		731,392		5,233,397		33,230		245,105		4,281,255		1,159,794				-				10		30,286,271

		Money Market Funds		101		40,568,315				-		-		46,136		-		-		-		-		206,158		-		4,123,430		1,822,949		148,180		-		-		-		-		745,516						-		-				-				10		47,660,684

		Restricted Cash		102		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				11		-

		Accounts receivable		150		25,373,041		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		17,981,177		-		70,860		-		4,407,115				(5,000)				12		47,827,193

		Allowance for doubtful accoutns		151		(3,666,553)				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		(2,828,347)						-		-				-				12		(6,494,900)

		Other receivables		125		7,469,879		-		-		-		-		-		-		-		430,295		-		-		-		-		-		-		-		-		-		1,036,255						56,073		44,799				-				14		9,037,301

		Inventory		170		15,168,142				112,503		76,366		125,956		-		115,681		-		104,516		92,129		99,934		562,539		251,155		98,342		127,326		150,897		110,250		94,350		11,599,804						-		-				-				13		28,889,890

		Advance hire and prepaid expenses		160		10,034,626		7,709		24,315		-		8,614		-		31,250		-		-		-		35,338		-		-		-		-		-		-		-		9,263,429						4,060,803		1,149,927				(471,209)				14		24,144,802

		Vessels held for sale		190		-				-		-		-		-		-		-		-		-		-		-				-		-		-		-		-								-		-				-				15		-

		Total current assets				102,139,557		280,462		268,529		2,211,062		192,276		-		337,948		-		892,441		320,667		175,381		10,670,869		2,840,359		259,626		486,631		678,007		707,701		825,742		43,031,231		33,230		315,964		8,398,131		6,761,635				-						181,351,241

																																																						-

		Vessel at Cost		200		-				20,295,011		27,157,816		13,872,769		-		-		-		9,503,572		15,041,447		14,471,870		201,602,549		28,041,331		14,560,690		16,927,995		18,632,695		18,201,756		17,470,131						3,832,662		156,670,917		-				-				20		576,283,211				576,283,211

		Dry Dock Costs		201		-				1,843,635		19,614		2,101,466		-		-		-		1,571,345		2,368,618		1,725,432		8,194,233		1,184,955		32,035		4,613		-		-		-								-		-				-				20		19,045,946				19,045,946

		Dry Dock Costs Accumualted Amortization		211		-				(339,936)		-		(457,141)		-		-		-		(611,182)		(950,043)		(996,204)		(4,515,983)		(493,461)		-		-		-		-		-								-		-				-				20		(8,363,950)				(137,840,326)

		Land & Building		217		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				2,541,085				-		30,500				-				20		2,571,585				457,488,831

		Vehicles & Equipment		218																																														1,967,038								20		1,967,038				4,287,364

		Cmputers and Equipment		216		1,421,918		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		270,997						-		9,250				-				20		1,702,165				2,571,585

		Cap Software		215		618,161				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				20		618,161		4,891,911		464,347,780

		Accumulated Depreciation		210		(1,454,410)		-		(2,424,309)		(1,163,397)		(3,051,742)		-		-		-		(2,679,645)		(3,272,631)		(2,819,321)		(74,737,697)		(7,497,517)		(3,655,279)		(1,974,010)		(2,006,645)		(2,123,549)		(1,387,610)		(270,997)		(751,089)		(2,235,462)		(15,667,358)		(303,708)				-				20		(129,476,376)				464,347,780

		Right of Use Asset		205		-				-				-		-		14,791,346				-		-		-		-		23,126,192		-		-				-		-								-		357,748								22		38,275,286		(2,476,495)		-

		Right of Use Asset Asset - Accumulated Depreciation		206		-				-				-		-		(3,995,076)				-		-		-		-		(5,377,066)		-		-				-		-								-		-								22		(9,372,142)

		Cap Dry Dock on ROU Asset		207		-				-						-		2,043,995						-		-		-		986,572				-				-		-								-		-								22		3,030,567

		AD on Dry Dock of ROU Asste		208		-				-						-		(1,814,900)						-		-		-		(488,151)				-				-		-								-		-								22		(2,303,051)

		Other non-current assets		230		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		460,419						-		19,194				-				23		479,613

		Intangible Assets		231																																														2,251,101								23		2,251,101		1,350,041

		Goodwill		232																																														3,104,800								24		3,104,800

		Intangible Asset - Accumulated Depreciation		233																																														(901,060)								23		(901,060)

		Investment in non-consolidated entites		136		1,740,497				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		2,415,970		-		-				23		4,156,467		768,071		PANL US

		Investment in Consolidated Entities		135		212,368,793				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-		(212,368,793)		-				23		-		11,562		Seamar

		Vessel Deposit		220		8,500,000				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-		-		-				21		8,500,000		779,633

		Total assets				325,334,516		280,462		19,642,930		28,225,095		12,657,628		-		11,363,313		-		8,676,531		13,508,058		12,557,158		141,213,971		42,323,214		11,197,072		15,445,229		17,304,057		16,785,908		16,908,263		43,491,650		1,823,226		1,913,164		149,401,690		15,712,468		(212,368,793)		(476,209)		-				692,920,602

																																																														5,986,121

		Note Payable to ASO -short term		345		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				30		-

		Accounts payable and accrued expenses		300		26,772,375		(7,737)		(141,335)		(88,415)		(186,869)		-		(47,762)		-		(309,951)		(152,127)		(59,563)		1,939,256		(485,837)		(148,146)		(41,137)		(121,755)		(79,407)		17,257		10,534,343				14,105		-		1,345,020		552		(56,359)		(31,991)		30		38,664,518

		Accrued Interest		315		-				-		-		-		-		-		-		-		-		-		52,333		260,808		-		71,625		100,749		11,018		96,921								-		-				-				30		593,454

		Due to/from consolidated entities		110		(11,690,024)		12,858		-		-		(19,737)		-		12,252		-		650		-		(22,000)		(1,646,681)		(779,028)		259,253		-		-		-		-		4,347,831		1,861,409		(54,692)		7,638,866		498,894				(419,850)		-				- 0

		Note payable to affiliate (not consolidated)		340		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-				-		-				-				31		-

		Deferred revenue		400		7,642,596				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		2,421,501		-				-		-				-				32		10,064,097

		Current portion long-term debt		500		-		-		-		-		-		-		-		-		-		-		-		6,768,217		1,239,437		-		-		1,384,296		1,404,118		840,718				-				-		-				-				33		11,636,786				92,278,017

		Lease Obligation - Current		502		-				1,661,065				1,140,625		-		1,843,750				-		-		7,933,705		-		1,000,000		-		1,200,000				-		-								6,678,776		22,500								34		21,480,421				160,720,618

		Fair value of derivative 		131		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-				-		-				-				30		-

		Dividend payable		420		1,116,964				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				35		1,116,964

		Other current liablities		320		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-				-		-				-				30		-

																																								-

		Long-term debt		501		-		-		-		-		-		-				-		-		-		-		42,181,237		16,360,563		-		-		7,608,890		7,998,944		6,491,597				-				-		-				-				40		80,641,231				(7,825,147)

		Lease Obligation - Long Term		503		-				9,637,419				5,776,042		-		1,997,395				-		-		-		-		9,950,000		-		7,200,000				-		-								104,330,593		348,748				-				41		139,240,197				3,867,147

		Financing Cost (debt)		141		-				-		-		-		-		-		-		(129,090)		(142,263)		-		(1,303,356)		(866,801)		(237,291)		-		(289,030)		(261,963)		(135,227)								-		-								40		(3,365,021)				(3,958,000)

		Financing Cost Accumulated Amortization (debt)		142		-				-		-		-		-		-		-		129,090		142,263		-		749,203		-		237,291		-		165,493		146,604		41,339								-		-				-				40		1,611,283		(1,753,738)

		Financing Cost (lease)		143		-				(331,317)		-		(264,762)		-		(320,334)		-		-		-		(280,353)		-		(497,623)		-		(291,671)		-		-		-								(2,474,066)		-								41		(4,460,126)

		Financing Cost Accumulated Amortization (lease)		144		-				157,771		-		197,545		-		298,719		-		-		-		271,390		-		405,067		-		168,226		-		-		-								757,146		-								41		2,255,864		(2,204,262)



		Redeemable noncontrolling interests		651		-				-																		-										-		-								16,631,692		-								42		16,631,692				61,910,481

		Note Payable to ASO - Long term		504		-																						-										-		-								-		-								42		-



		Common stock		600		4,692		-		8,886,587		27,667,395		4,508,540		7,298,144		15,978,685		-		9,787,446		13,935,023		5,275,364		51,879,966		10,997,827		10,012,280		6,035,200		6,575,447		6,304,500		9,660,641		47,263				3,760		-		10,415,645		(205,269,713)		-				51		4,692

		Preferred stock		610		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-				-				50		-

		Paid-in capital		630		162,186,240		275,341		-		-		-		-		-		-		-		-		-		(2,639,974)		(4,222,052)		-		-		-		-		-		5,574,000				1,485,336		6,626,981		-		(7,099,632)		- 0		40,224		52		162,226,464

		APIC - from NBC Purchase		631		-				-		-		-		-		-		-		-		-		-		-		6,996,541		-		-		-		-		-		(2,701,153)						-		-								52		4,295,388

		Retained Earnings		640		139,301,673		-		(227,260)		646,115		1,506,244		(7,298,144)		(8,399,392)		-		(801,614)		(274,838)		(561,385)		(1,052,746)		1,964,312		1,073,685		1,102,986		1,879,967		1,262,094		(104,983)		23,202,896		(38,183)		(540,162)		9,211,702		3,081,661				-		4,311		53		164,938,939

		Dividend				-						-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		64,970												-				53		64,970

		Noncontrolling interest		650		-				-		-		-		-		-		-		-		-		-		44,286,516		-		-		-		-		-		-		-				1,004,817		-		-				-		(12,544)		54		45,278,789

		Other Comprehensive Income				-								-		-		-		-		-		-		-				-		-		-		-		-		-		-												-						-

		Total stockholders' equity				301,492,605		275,341		8,659,327		28,313,510		6,014,784		-		7,579,293		-		8,985,832		13,660,185		4,713,979		92,473,762		15,736,628		11,085,965		7,138,186		8,455,414		7,566,594		9,555,658		26,187,976		(38,183)		1,953,751		15,838,683		13,497,306				-						376,809,242

		Total liabilities and stockholders' equity				325,334,516		280,462		19,642,930		28,225,095		12,657,628		-		11,363,313		-		8,676,531		13,508,058		12,557,158		141,213,971		42,323,214		11,197,072		15,445,229		17,304,057		16,785,908		16,908,263		43,491,650		1,823,226		1,913,164		149,401,690		15,712,468		(212,368,793)		(476,209)		-				692,920,602

		     Check				(0.29)		(0)		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		- 0		-		-		-		-		- 0		- 0		- 0				-



		Income Statement				6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		Income Stmt Elims								6/30/24

		Voyage revenue		700		159,846,684		-		-		-		-		-		-		-		-		-		-		-								-		-		-		51,436,589				194,003		-		-		(90,985)						60		211,386,291

		Charter revenue		710		4,824,834				2,026,700		2,010,975		2,009,301		-		2,184,000		-		1,637,820		2,006,957		1,980,397		16,595,773		4,477,044		1,991,749		1,865,500		2,102,100		2,002,019		1,865,500		14,664,004						7,900,794		-		(53,267,643)		- 0				61		18,877,824

		Terminal & Stevedore Revenue		715																																														5,982,290								62		5,982,290

		Total revenue										-		-		-		-		-						-																						-		-										236,246,405

																																																																33,532,493

		Voyage expenses		740		(72,706,155)		-		(60,452)		(62,407)		(47,028)		-		(25,085)		-		(25,975)		(24,749)		(88,069)		(43,409)		(79,103)		(101,601)		(27,227)		(20,511)		(21,248)		(46,897)		(30,193,307)						-		-		5,307,704

Mike MacKechnie: Mike MacKechnie:
Nordic Profit Share						70		(98,265,519)

		Charter expense		750		(77,835,629)				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		(30,043,220)						-		-		48,050,924						71		(59,827,925)

		Vessel operating expense		760		-				(1,123,516)		(1,033,924)		(1,052,644)		-		(1,037,349)		-		(1,089,688)		(1,118,647)		(1,069,949)		(7,255,426)		(2,137,370)		(1,088,986)		(1,065,143)		(1,042,559)		(1,063,811)		(1,088,295)		(4,928,918)				(68,194)		-		-								72		(27,264,419)				Total YTD		Total QTD

		Expensed Dry Dock		761		-				(18,787)		-		-		-		-		-		-		-		(105,064)		-		(7,971)		-		-		-		-		(8,943)								-		-								72		(140,765)				14,890,148		7,453,675

		Terminal Expenses		770																																														(4,907,585)								77		(4,907,585)

		General and administrative		900		(9,371,136)				(3,139)		(7,032)		(547)		(2,769)		(2,035)		-		(1,329)		(4,360)		(1,670)		(163,869)		(102,475)		(3,742)		(2,019)		(1,254)		(8,687)		(764)		(2,373,651)		(5,096)		(8,278)		(8,563)		(235,284)								73		(12,307,699)

		Loss on Impairment of vessel		971		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-								75		-

		Loss on Sale of Vessel		970		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								-		-								76		-				YTD Non VSL		Qtr Non Vsl

		Depreciation and Amortization		800		(59,763)				(830,081)		(539,111)		(504,759)		-		(662,950)		-		(448,723)		(565,126)		(428,936)		(4,419,187)		(1,146,280)		(288,923)		(321,261)		(343,976)		(355,876)		(404,732)		-		(26,987)		(224,036)		(2,736,243)		(583,198)								74		(14,890,148)				26,987		13,493

		Total expenses				(159,972,683)		-		(2,035,975)		(1,642,474)		(1,604,978)		(2,769)		(1,727,419)		-		(1,565,715)		(1,712,882)		(1,693,688)		(11,881,891)		(3,473,199)		(1,483,252)		(1,415,650)		(1,408,300)		(1,449,622)		(1,549,631)		(67,539,096)		(32,083)		(300,508)		(2,744,806)		(5,726,067)										(217,604,060)				27,970		13,985



		(Income)/loss from vessel operations				4,698,835		-		(9,275)		368,501		404,323		(2,769)		456,581		-		72,105		294,075		286,709		4,713,882		1,003,845		508,497		449,850		693,800		552,397		315,869		(1,438,503)		(32,083)		(106,505)		5,155,988		256,223										18,642,345				54,957		27,478

																																						-

		Other Income/Exp		940		11,562				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		286						-		768,071						(101,747)		83		678,172		Vsl dep & Amort		14,835,191		7,426,197

		Interest expense		930		-				(278,412)		-		(314,848)		-		(255,097)		-		-		(124,933)		(220,377)		(853,998)		(503,286)		(23,109)		(165,794)		(252,922)		(161,854)		(230,156)		-		-		-		(3,879,468)		-								80		(7,264,254)

		Amortization of Deferred finance costs		935		-				(29,064)		-		(12,535)		-		(11,436)		-		-		(5,790)		(19,556)		(100,590)		(14,507)		-		(22,702)		(25,957)		(21,040)		(13,128)								(122,954)		-								80		(399,259)

		Interest Expense to related party debt		932		-																																		-								-		-								80		-

		(Income) Attributable to Non-controlling interest recorded as long-term liability		931		-				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-								(695,152)		-								81		(695,152)

		Interest income		920		749,929				-		-		2,305		10,675		-		-		-		15,125		-		307,012		59,313		28,401		-		-		10,879		-		356,807						-		-								84		1,540,446

		Gain/loss on Derivative Instrument		950		2,589,919				-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		-		1,330,179		-		-		236,738		-								82		4,156,836

		Total other income/expense				3,351,410		-		(307,476)		-		(325,078)		10,675		(266,533)		-		-		(115,598)		(239,933)		(647,576)		(458,480)		5,292		(188,496)		(278,879)		(172,015)		(243,284)		1,687,272		-		-		(4,460,836)		768,071										(1,983,211)



		Earnings before income taxes				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		4,066,306		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(106,505)		695,152		1,024,294										16,659,134



		Income Tax Expense		951		-		-		-		-		-		-		-		-		-				-																-								(101,747)						101,747				-

		Net Income 				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		4,066,306		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(106,505)		695,152		922,547										16,659,134



		Less: Net Income - Noncontrolling Interest				-		-		-		-																1,355,435		-		-										-				(53,252)		-		-								90		1,302,183

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547		-		-		-				15,356,951

		check



		EBITDA Q1 				1,198,032		- 0		323,625		448,082		453,558		(2,724)		567,171		- 0		255,224		436,851		420,000		5,691,308		1,172,570		438,039		405,579		535,710		473,243		388,691		406,422		(14,433)		(2,953)		4,644,862		225,736		18,464,592

		EBITDA Q2				3,560,566		- 0		497,181		459,530		455,524		(45)		552,360		- 0		265,604		422,350		295,645		3,441,761		977,555		359,381		365,532		502,066		435,030		331,910		(1,844,925)		9,337		120,484		3,247,369		613,685		15,067,901

		EBITDA Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		EBITDA Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-



		Total EBITDA				4,758,598		-		820,806		907,612		909,082		(2,769)		1,119,531		-		520,828		859,201		715,645		9,133,069		2,150,125		797,420		771,111		1,037,776		908,273		720,601		(1,438,503)		(5,096)		117,531		7,892,231		839,421		33,532,493



		Net Income Q1				4,334,951		-		(234,136)		178,526		49,721		7,951		102,905		-		35,748		68,815		83,469		2,097,887		419,864		294,754		142,087		220,958		206,984		63,043		2,607,261		(27,927)		(57,486)		815,102		263,699		11,674,176

		Net Income Q2				3,715,294		- 0		(82,615)		189,975		29,524		(45)		87,143		- 0		36,357		109,662		(36,693)		612,984		125,501		219,035		119,267		193,963		173,398		9,542		(2,358,492)		(4,156)		4,233		(119,950)		658,848		3,682,775

		Net Income Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		- 0		- 0		- 0		- 0		0

		Net Income Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-



		Total Net Income				8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547		14,434,404



		Voyage Income Q1				6,887,022		-		326,133		454,192		453,753		-		568,811		-		255,561		437,721		420,486		5,761,152		1,201,077		438,234		407,347		536,589		477,067		389,147		1,729,823		-		-		4,650,704		2,426,963		27,821,782

		Voyage Income Q2				7,242,712		- 0		497,812		460,452		455,876		- 0		552,755		- 0		266,596		425,840		296,829		3,535,786		1,051,523		362,928		365,783		502,441		439,893		332,218		(794,675)		- 0		125,809		3,250,090		3,555,327		22,925,995

		Voyage Income Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		Voyage Income Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

																																																				-

		Total Voyage Income				14,129,734		-		823,945		914,644		909,629		-		1,121,566		-		522,157		863,561		717,315		9,296,938		2,252,600		801,162		773,130		1,039,030		916,960		721,365		935,148		-		125,809		7,900,794		5,982,290		44,765,487



		Vessel Opex Q1				- 0		- 0		(559,310)		(488,954)		(531,716)		- 0		(510,382)		- 0		(529,350)		(558,986)		(543,287)		(3,219,415)		(965,287)		(553,312)		(514,552)		(508,190)		(517,552)		(499,644)		(2,132,240)		- 0		- 0		- 0		- 0		(12,632,177)

		Vessel Opex Q2				- 0		- 0		(564,206)		(544,970)		(520,928)		- 0		(526,967)		- 0		(560,338)		(559,661)		(526,662)		(4,036,011)		(1,172,083)		(535,674)		(550,591)		(534,369)		(546,259)		(588,651)		(2,796,678)		- 0		(68,194)		- 0		- 0		(14,632,242)

		Vessel Opex Q3				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

		Vessel Opex Q4				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-

																																																				-

		Total Vessel OPEX				-		-		(1,123,516)		(1,033,924)		(1,052,644)		-		(1,037,349)		-		(1,089,688)		(1,118,647)		(1,069,949)		(7,255,426)		(2,137,370)		(1,088,986)		(1,065,143)		(1,042,559)		(1,063,811)		(1,088,295)		(4,928,918)		-		(68,194)		-		-		(27,264,419)



		OPEX/DAY YTD Q1								(6,146)		(5,373)		(5,843)		- 0		(5,609)				(5,817)		(6,143)		(5,970)		(5,896)		(5,304)		(6,080)		(5,654)		(5,585)		(5,687)		(5,491)		(5,858)

		OPEX/DAY YTD Q2								(6,200)		(5,989)		(5,724)		- 0		(5,791)				(6,158)		(6,150)		(5,787)		(7,392)		(6,440)		(5,887)		(6,050)		(5,872)		(6,003)		(6,469)		(7,683)

		OPEX/DAY YTD Q3

		OPEX/DAY YTD Q4								- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0										-



		working capital				78,297,646		275,341		409,864		2,299,477		398,882		-		373,458		-		1,201,742		472,794		256,944		10,325,961		3,844,416		148,519		456,143		699,013		776,090		711,564		25,727,557		(1,828,179)		356,551		759,265		4,917,721		130,880,769



		Debt O/S				-		-		11,298,484		-		6,916,667		-		3,841,145		-		-		-		7,933,705		48,949,454		28,550,000		-		8,400,000		8,993,186		9,403,062		7,332,315		-		-		-		111,009,369		371,248		252,998,635











		Retained Earnings				129,895,568		-		89,492		277,612		1,427,000		(7,306,049)		(8,589,439)		2,711,733		(873,718)		(453,315)		(608,162)		903,052		1,418,947		559,895		841,633		1,465,048		881,714		(177,569)		32,954,126		(6,100)		(486,909)		8,516,547		(454,000)				-		3,851				85,598,405

				CY Earnings		8,050,245		-		(316,751)		368,501		79,245		7,906		190,048		-		72,105		178,477		46,776		2,710,871		545,365		513,789		261,354		414,921		380,382		72,585		248,769		(32,083)		(53,252)		695,152		922,547

						137,945,813		-		(227,259)		646,113		1,506,245		(7,298,143)		(8,399,391)		2,711,733		(801,613)		(274,838)		(561,386)		3,613,923		1,964,312		1,073,684		1,102,987		1,879,969		1,262,096		(104,984)		33,202,896		(38,183)		(540,162)		9,211,699		468,547

				Adjustments		2,711,733

tc={4C30BDB6-672D-4E9D-A9B3-A17984D4A84B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Bulk Phoenix closeout														(2,711,733)

				Final		140,657,546		-		(227,259)		646,113		1,506,245		(7,298,143)		(8,399,391)		-		(801,613)		(274,838)		(561,386)		3,613,923		1,964,312		1,073,684		1,102,987		1,879,969		1,262,096		(104,984)		33,202,896		(38,183)		(540,162)		9,211,699		468,547

						1,355,873		-		1		(2)		1		1		1		-		1		-		(1)		4,666,669		-		(1)		1		2		2		(1)		10,000,000		-		-		(3)		(2,613,114)

		FA DEP

						-		-		(339,936)		-		(457,141)		-		(1,814,900)		-		(611,182)		(950,043)		(996,204)		(4,515,983)		(981,612)		-		-		-		-		-		-		-		-		-		-

		Q4-23				-		-		-		-		-		(1,375,248)		(694,145)		(870,421)		-		(238,809)		(478,102)		(3,026,455)		(329,559)		(1,399,068)		-		-		-		-		-		-		-		-		-

																1,375,248		(1,120,755)		870,421		(611,182)		(711,234)		(518,102)		(1,489,528)		(652,053)		1,399,068

										10/1/22		1/1/23



		VIE Footnote																																																						Investment Elim						PER BPB

																																																								1310400				Investment in Venture Logistics NL		1,489,096.18		1,489,096.18		- 0

		Shipowning companies (includes Five and Six)																										NBHC														NBH/NBC		109 Long wharf		Venture Barge		NBP LLC		PANL US						1310402				Investment in Bulk Freedom		9,787,445.76		9,787,446.00		(0.24)		131,924,690.23

		Total Assets								226,594,456																		141,213,971														$   43,491,650		$   1,823,225.90		$   1,913,164.42		$   149,401,690		$   15,712,468						1310403				Investment in Bulk Pride Corp.		10,012,282.39		10,012,280.00		2.39

		Less: eliminations								(138,700,573)																		(49,239,992)														(5,621,263)		-		(1,489,096)		(6,626,981)		(10,415,645)		(212,093,551)				1310404				Investment in N.B.V. Cyprus		5,621,263.00		5,621,263.00		- 0

										87,893,883																		91,973,979														37,870,387		1,823,226		424,068		142,774,709		5,296,823						1310405				Investment in Bulk PODS Ltd.		15,978,578.43		15,978,685.00		(106.57)

																																																								1310406				Investment in Bulk Valor		6,304,500.00		6,304,500.00		- 0

		Total Liabilities								89,129,101																		48,740,209														17,303,674.57		1,861,408.64		(40,586.94)		133,563,007		2,215,162.00						1310407				Investment in Bulk Concord		8,886,586.85		8,886,587.00		(0.15)

		Less: eliminations								-																		-														-		-		-		-		-						1310408				Investment in Bulk Nordic Odyssey Ltd.		4,173,333.25				4,173,333.25

										89,129,101																		48,740,209														17,303,675		1,861,409		(40,587)		133,563,007		2,215,162						1310409				Investment in Bulk Nordic Orion Ltd.		4,173,333.25				4,173,333.25

																																																								1310413				Investment in Nordic Bulk Holding Company L		40,893,335.18		49,239,992.00		(8,346,656.82)

		Total shareholders equity								(1,235,218)																		43,233,770														20,566,713		(38,183)		464,655		9,211,702		3,081,661						1310410				Investment in PBC US LLC		275,341.09		275,341.08		0.01

		Pangaea								(1,235,672)																		(1,052,746)														20,566,713		(38,183)		(540,162)		9,211,702		3,081,661						1310412				Investment in Bulk Trident Ltd.		7,297,584.30		7,298,144.00		(559.70)

		Noncontrolling interest								-																		44,286,517														-				1,004,817		-		-						1310416				Investment in Bulk Spirit Ltd		4,508,539.92		4,508,540.00		(0.08)

																																																								1310417				Investment in Bulk Phoenix Ltd.		- 0		- 0		- 0

										(454)																		1														-		-		-		0		(0)						1310418				Investment in NordicBulkVentur Hold		6,775,775.25		6,775,775.00		0.25		6,775,775.25

		VIE Footnote																																																						1310419				Investment in Bulk Sachuest		9,660,641.19		9,660,641.00		0.19		(138,700,465.48)

																																																								1310420				Investment in Bulk Prudence		27,667,394.91		27,667,395.00		(0.09)

		Shipowning companies																																																						1310421				Investment in Bulk Independence Corp.		13,935,022.96		13,935,023.00		(0.04)

		Total Assets																																																						1310424				Investment in Bulk Friendship		5,275,416.65		5,275,364.00		52.65

		Less: eliminations																																																						1310425				Investment in Pangaea Logistics Solutions (US) LLC		10,415,644.81		10,415,645.00		(0.19)

																																																								1310426				Investment in Nordic Bulk Partners		6,626,981.17		6,626,981.00		0.17

																																																								1310431				Investment in Bulk Courageous		6,035,249.87		6,035,200.00		49.87

		Total Liabilities																																																						1310432				Investment in Bulk Promise		6,575,447.00		6,575,447.00		- 0

		Less: eliminations																																																										Total		212,368,793.41



																																																												Investment in PBC US LLC		275,243

		Total shareholders equity

		Pangaea

		Noncontrolling interest







Bulk Phoenix closeout
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								Reclass Other Current Assets		Bonus Accual		PBC US LLC		Legal Accrual		Acqusition of NBVH		NIBC Bank Adj Unused		Reclass Der. Liab to asset unused

						6/30/24																Close IS

		Assets																								- 0

		Cash and cash equivalents		100		7,192,107																				7,192,107.00

		Money Market Funds		101		40,568,315																				40,568,315.00

		Restricted Cash		102		- 0																				- 0

		Accounts receivable		150		25,373,041																				25,373,041.00

		Allowance for doubtful		151		(3,666,553)																				(3,666,553.00)

		Other Receivable		125		7,469,879																				7,469,879.00

		Inventory		170		15,168,142																				15,168,142.00

		Advance hire and prepaid expenses		160		5,840,280		2,015,301												2,179,045						10,034,626.00

		Total current assets				97,945,210.90																				102,139,557.00



		Land 				- 0																				- 0

		Dry Dock Costs		201		- 0																				- 0

		Dry Dock Costs Accumualted Amortization		211		- 0																				- 0

		Vehicle		216		1,421,918																				1,421,918.00

		Cap Software		215		618,161																				618,161.00

		Accumulated Depreciation		210		(1,454,410)																				(1,454,410.00)

		Right of Use Asset		205		- 0																				- 0

		Right of Use Asset Asset - Accumulated Depreciation		206		- 0																				- 0

		Cap Dry Dock on ROU Asset		207		- 0																				- 0

		AD on Dry Dock of ROU Asste		208		- 0																				- 0

		Margin accounts		130		- 0																				- 0

		Other non-current assets		230		2,015,301		(2,015,301)																		- 0

		Investment in non-consolidated entities		136		1,740,497																				1,740,497.00

		Investment in New Buildings In-Process		220		8,500,000																				8,500,000.00

		Investment in Consolidated Subsidiaries		135		212,368,793																				212,368,793.00

		Total assets				323,155,472.78																				325,334,516.00





		Note Payable to ASO -short term		345		- 0																				- 0

		Accounts payable and accrued expenses		300		26,272,376				500,000												(2)				26,772,374.92

		Accrued Interesst		315		- 0																				- 0

		Amounts payable to consolidated entities		110		(8,927,388)						(3,562,081.14)				799,445		- 0								(11,690,024.00)

		Note payable to affiliate (not consolidated)		340		- 0																				- 0

		Deferred revenue		400		7,642,596																				7,642,596.00

		Fair value of derivative liabilities		131		(2,179,045)														2,179,045						- 0

		Dividend payable		420		1,116,964																				1,116,964.00

		Lease Obligation - Current Portion		502		- 0																				- 0

		Other current liablities		320		- 0																				- 0

						- 0																				- 0

		Long-term debt		501		- 0																				- 0

		Lease Obligation - Long Term		503		- 0																				- 0

		Note Payable to ASO - Long term		504		- 0																				- 0

						- 0																				- 0

		Common stock		600		4,692																				4,692.37

		Preferred stock		610		- 0																				- 0

		Paid-in capital		630		162,985,685										(799,445)										162,186,240.00

		Retained Earnings		640		131,251,428						- 0										8,050,245				139,301,673.00

		Dividend				- 0																				- 0

		Noncontrolling interest		650		- 0																				- 0

		Other Comprehensive Income				- 0																				- 0

		Total stockholders' equity																								- 0



		Total liabilities and stockholders' equity				318,167,309.02																				325,334,516.00



		     Check				4,988,163.76																				- 0



		Voyage revenue		700		159,846,684																				159,846,684.00

		Charter revenue		710		4,824,834																				4,824,834.00

																										- 0

		Voyage expense		740		(72,706,155)																				(72,706,155.00)

		Charter expense		750		(77,835,629)																				(77,835,629.00)

		Vessel operating expense		760		- 0																				- 0

		Expensed Dry Dock		761		- 0																				- 0

		General and administrative		900		(12,433,217)				(500,000)		3,562,081														(9,371,136.00)

		Depreciation and Amortization		800		(59,763)												- 0								(59,763.00)

		Gain/(loss) on sale of vessel		970		- 0																				- 0

		Total expenses				(163,034,765)																				(159,972,683.00)



		(Income)/loss from vessel operations				1,636,753.10																				4,698,835.00



		Other Income/Exp		940		11,562																				11,562.00

		Interest expense		930		- 0																				- 0

		Amortization of Deferred finance costs		935		- 0																				- 0

		Interest expense to related party		932		- 0																				- 0

		Interest income		920		749,929.40																				749,929.00

		Gian on derivative instrument		950		2,589,919.05																				2,589,919.00

		Total other income, net				3,351,410.66																				3,351,410.00



		Earnings before income taxes				4,988,163.76																				8,050,245.00



		Income tax expense

		Consolidated net loss
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		No.		Name		Net Change		Consol. Debit Acc.

		1100100		Allseas1 HSBC 010-813038-501		31,196,624.86		101

		1100110		PBM Bermuda HSBC 813236-501		596,864.72		101

		1100120		ABT (BVI) Ltd HSBC 813004-501		1,116,508.77		101

		1100125		Pangaea Logistics (BVI) Ltd. HSBC 813111-501		7,658,316.47		101

		1100127		PBC (BVI) Diabos - Ebury account		5,000.00		100

		1100128		PBC (BVI) DA-DESK Martust -5655		733,168.25		100

		1100150		Allseas Log BM BBG USD		6,327,979.33		100

		1100160		Allseas Log  BM BBG EUR		125,959.65		100

		1200100		Charterers Recievable		24,526,365.04		150

		1200700		Accrued Receivables		7,469,878.65		125

		1200800		Debit AP/ Credit AR Reclass		846,676.00		150

		1200900		Allowances for Doubtfull Receivables		-3,588,812.13		151

		1200901		Accounts Receivable - specific reserve softmar		-77,740.66		151

		1210323		Due From/To PBC US LLC		-1,069,030.98		110

		1300100		Other Investments		502,305.09		136

		1310100		Deposit-ADM Investor Services		981,171.55		230

		1310101		Fair Value - FFA Derivatives		591,045.70		131

		1310200		Deposit - Marex Account		1,034,129.73		230

		1310301		Fair Value - Bunker Derivatives		1,587,999.35		131

		1310302		Vessel Deposits/Installments		8,500,000.00		220

		1310400		Investment in Venture Logistics NL		1,489,096.18		135

		1310402		Investment in Bulk Freedom		9,787,445.76		135

		1310403		Investment in Bulk Pride Corp.		10,012,282.39		135

		1310404		Investment in N.B.V. Cyprus		5,621,263.00		135

		1310405		Investment in Bulk PODS Ltd.		15,978,578.43		135

		1310406		Investment in Bulk Valor		6,304,500.00		135

		1310407		Investment in Bulk Concord		8,886,586.85		135

		1310408		Investment in Bulk Nordic Odyssey Ltd.		4,173,333.25		135

		1310409		Investment in Bulk Nordic Orion Ltd.		4,173,333.25		135

		1310410		Investment in PBC US LLC		275,341.09		135

		1310411		Investment in Seamar Management		718,217.19		136

		1310412		Investment in Bulk Trident Ltd.		7,297,584.30		135

		1310413		Investment in Nordic Bulk Holding Company L		40,893,335.18		135

		1310414		Investment in Narragansett Bulk Carriers		519,975.00		136

		1310416		Investment in Bulk Spirit Ltd		4,508,539.92		135

		1310418		Investment in NordicBulkVentur Hold		6,775,775.25		135

		1310419		Investment in Bulk Sachuest		9,660,641.19		135

		1310420		Investment in Bulk Prudence		27,667,394.91		135

		1310421		Investment in Bulk Independence Corp.		13,935,022.96		135

		1310424		Investment in Bulk Friendship		5,275,416.65		135

		1310425		Investment in Pangaea Logistics Solutions (US) LLC		10,415,644.81		135

		1310426		Investment in Nordic Bulk Partners		6,626,981.17		135

		1310431		Investment in Bulk Courageous		6,035,249.87		135

		1310432		Investment in Bulk Promise		6,575,447.00		135

		1400100		Prepaid Expenses		132,698.08		160								160		Advance Hire		2,089,098

		1400102		Prepaid, other		2,347,324.00		160										NBC per financials		1,006,737

Alex Wronkowski: Alex Wronkowski:
Greens come from GS's consolidering report				17,970,646

		1400200		Prepaid Insurances		45,522.00		160												3,095,835				9,180,444

		1500001		T/C hire out		10,377,095.00		160																8,790,202

		1500002		T/C off-hire out		-1,084.37		160

		1500003		IFO purch/sale - autom alloc.		11,298,374.93		170										Prepaid expenses		2,525,544				13,628,613

		1500004		IFO off-hire cons. - autom. alloc.		-435.09		170										NBHC		- 0

		1500005		MDO purc/sale - autom alloc.		3,978,157.87		170										NBP Prepaid		439,928

		1500006		MDO off-hire cons. - autom alloc.		2,192.78		170										Bulk Friendship		35,338

		1500007		C/E/V. autom.alloc.		38,321.27		160										NBC per financials		3,083,799

		1500010		P&I		80,479.45		160										NBV		- 0

		1500011		Percentage of Completion - Hire		-8,405,713.64		160												6,084,609

		1500012		Percentage of Completion - Bunkers		-5,032,450.78		170

		1500014		Ballasting Costs		1,225,638.30		160										Accrued receivables - Phoenix		6,998,670

		1500015		Bunkers - as incurred adjustment		4,922,302.15		170										Accrued receivables - NBC		4,445,725

		2110030		Servers & Equipment		109,047.26		216												11,444,395

		2110035		Servers & Equipment Accumulated Amortization		-72,696.54		210										Other

		2110100		Software		618,161.09		215										Other		1,108,142												NBC		PBC

		2110101		Software - Accumulated Amortization		-544,690.47		210										NBC per financials		727,169										Bunker		-171939		1,489,096.18

		2110200		Vehicles & Equipmnent		1,312,871.21		216										Cap. Ballast costs		1,225,638										FFA		-1158241		1,587,999.35

		2110201		Vehicles & Equipment - Accumulated Depreciation		-837,022.64		210										PANL US		1,194,726

		3400200		Agents with balance in credit		-1,352,907.94		300										BPB interest receivable		- 0

		3400300		Owners with balance in credit		-1,929,971.66		300										NBP & NBHC Interest Receivable		56,073

		3400301		Owners withholding redelivery bunkers		-3,833,641.35		300										Freedom insurance receivable		430,295

		3400400		Bunkers suppliers		-5,140,143.90		300												4,742,044								GL Acct

		3400500		Commission brokers		-1,512,556.23		300

		3400600		EUA PAYABLE		-256,848.38		300										Margin Deposit		2,015,301				8,973,785.25		BPB

		3400850		Administrative Clients		-39,651.22		300										Derivative Asset - NBP		3,620,875				1,401,596.82		NBC		3400300/3400301

		3400901		Debit AP/ Credit AR		-6,390,070.49		300										Derivative asset - Bulk		2,179,045				10,375,382.07		Total

		3410100		Related Companies		9,996,418.82		110										NBC Derivative		- 0

		3410101		Payable to Affiliates not Consolidated		14,969.29		300												5,799,920				6,652,700		BPB

		3420100		Payroll payable		-1,501,134.90		300																346,168		NBC		1200400

		3420400		Accrued Expenses		-4,313,247.02		300										Total		33,182,103				6,998,868		Total

		4400110		Owner's Commissions In/Out		-8,672.61		300												33,182,103

		4400201		Other Voyage Reserves		-8,500.00		300												0

		4400900		Deferred Revenue		-7,642,595.98		400

		4400970		Dividends payable		-1,116,963.86		420										Trade accounts payable		(20,399,432)

		6100100		Common Stock		-4,692.37		600										NBC per financials		(4,062,818)

		6100200		Paid in Capital		-162,985,685.03		630										Vessels/NBHC		(94,209)

		6100750		Retained Earnings		-74,181,462.94		640								300				(24,556,459)

		6100770		Dividend		-57,069,965.32		640

		7100015		Freight		-156,483,276.36		700										Accrued expenses		(6,316,587)

		7100016		POC freight adjustment		66,835.00		700										NBC includes accrued holiday		(6,339,110)

		7100030		Deadfreight		-292,076.11		700										NBV/PBC/109/VBARGE		(6,368)

		7100047		EUA Revenue		-161,558.80		740												(12,662,066)

		7100050		T/C  -  hire in		-5,070,232.93		710

		7100051		T/C Hire ASC 606 adj		-19,576.00		710								320		Accrued interest - shipowning companies		(593,454)

		7100065		T/C  -  Cables/Representation IN		-14,594.84		710

		7100080		T/C  -   off-hire		33,033.93		710										Other

		7100090		T/C  -  off-hire bunkers		6,511.30		710										PBC Margin liability		- 0

		7100102		T/C relet - EUA Revenue		-39,406.26		750										Other NBC		(132,412)

		7100130		Demurrage		-9,293,490.87		700										PANL US		(1,345,020)

		7100140		Despatch		2,220,842.18		700										PBC derivative liab		- 0

		7100170		Commission - Address Commission		2,934,481.89		700										NBC Derivatives		- 0				(2,039,447)

		7100180		Commission -Freight		2,662,138.46		740										Consolidation adjustments		31,439

		7100182		Commission - T/C		240,025.02		710												(1,445,993)

		7100210		T/C Hire out		75,829,891.95		750

		7100212		Ballastbonus (delivery)		318,202.06		750										Note Payable		- 0

		7100213		Capitalized charter hire ballast leg amortization		98,408.11		750

		7100230		T/C Hire out - Off-hire		-1,022,700.36		750

		7100250		P&I		8,190.01		750										Total		(39,257,972)

		7100260		Communication sundries/repr/meals		201,640.18		750												39,257,972

		7100269		T/C-relet EUA Expenses		38,049.25		750												(0)

		7100310		IFO consumption		31,584,074.58		740

		7100320		IFO Off-hire consumption		-74,134.49		740

		7100343		MGO consumption		9,086,002.23		740

		7100345		MGO off-hire consumption		-111,065.11		740

		7100350		Bunker hedge realized gain/loss alloc. to voyages		-759,031.28		740

		7100351		Bulk %complete/as incurred		528,633.71		740

		7100352		Capitalized Ballast Bunker Amortization		-46,802.82		740

		7100353		Bunker Adjustment		-2,350.00		740

		7100354		Bunker Compensation		59,327.26		740

		7100610		Port expenses		13,454,706.84		740

		7100615		Launches		698,461.31		740

		7100630		Towage		10,600,002.17		740

		7100640		Agency fee		2,338,568.52		740

		7100650		Fresh Water Supply		22,603.61		740

		7100710		Cargo Handling		1,276,914.07		740

		7100750		Stevedoring expenses		99,462.87		740

		7100791		Port Exp %complete/as incurred		-150,957.00		740

		7100910		Hold Cleaning - SUB  T/C		-64,183.79		740

		7100920		Hold Cleaning  - HEAD T/C		197,155.16		740

		7100940		Lieu of cleaning - HEAD T/C		2,580,359.79		740

		7100970		Crew/Captain performance bonus		-5,807.82		740

		7101000		Extra Insurance - HEAD T/C		323,955.93		740

		7101030		Surveys		497,041.72		740

		7101050		Ocean Routing		9,933.67		740

		7101060		Portcaptain expenses		8,776.00		740

		7101085		Cleaning Expenses		557,010.73		740

		7101095		Miscellaneous		-1,928,310.19		740

		7101098		Legal Fees		163,679.24		740

		7101200		Specific Reserve Softmar		37,740.66		740

		7101201		Other Voyage Reserve		8,500.00		740

		7101300		EUA Expenses		744,463.23		740

		7101301		EUA Realized Gain/Loss Hedging		854.51		740

		7102005		Bunkers P/L del/rdl sub T/C		-135,563.83		740

		7102010		Bunkers P/L redel owners		-915,161.97		740

		7107000		Bunker - hedge gain/loss realized		-334,995.11		740

		7107001		Realized gain/loss on FFA		2,277,521.15		750

		7107003		Realized gain/loss EUA hedge		1,511.49		740

		7108901		Miscelaneous Fixtures		-408,109.23		740

		7108902		Misc. Fixtures - Charter hire exp		125,832.88		750

		7150100		Other Voyage Revenue		1,000,000.00		700

		7150300		Unrealized gain/loss on Bunker Hedge		-1,939,293.35		950

		7150998		Unrealized gain/loss on FFA		-650,625.70		950

		7160100		Depreciation - Leased Assets		31,793.34		800

		7160200		Depreciation - Software		9,796.00		800

		7160300		Amortization - Hardware Equipment		18,174.00		800

		9100203		Corporate Gov't Fees		144,368.43		900

		9100205		Bank Charges		75,953.33		900

		9100206		Professional fees		51,977.61		900

		9100209		Miscellaneous Expense		10,871.55		900

		9100210		Vessel Research		62,770.00		900

		9100301		Management Fee - PBC		7,325,000.00		900

		9100403		Bonus		1,500,000.00		900

		9100404		Employee Stock Compensation		947,353.07		900

		9100405		Conferences/CE		27,556.06		900

		9100601		Audit & Accounting Fees		470,543.68		900

		9100602		Legal fee		260,367.93		900

		9100610		IT Expenses		107,530.48		900

		9100951		Dues/Subscriptions		42,356.99		900

		9100952		Public Company Fees		212,031.78		900

		9100953		Director Fees		1,088,321.36		900

		9100999		Insurance Expense		91,044.00		900

		9200100		Bank Interest inc.		-749,929.40		920

		9400100		Rate of Exchange Adjustment		15,170.79		900

		9600610		Loss on Charts		262,309.00		740

		9600740		Investment Income - Equity Method Investee		-11,562.21		940













































































































































































PANL US

		PANL US 

		6/30/24



						PANL US		PEV		BAL		BAY		PANL FL		Reclass		tax adjustment		Elimination Entries		FS code		Consolidated PANL US

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24										6/30/23

		Assets

		Cash and cash equivalents		100		37,472		740,439		353,545		28,338												1,159,794

		Money Market Funds		101		- 0		- 0		- 0		- 0												- 0

		Accounts recievable		150		- 0		3,511,325		884,540		- 0		11,250										4,407,115

		Allowance for doubtful accoutns		151		- 0		- 0		- 0		- 0												- 0

		Other receivables		125		- 0		- 0		- 0		14,799		30,000										44,799

		Inventory		170		- 0		- 0		- 0		- 0												- 0

		Advance hire and prepaid expenses		160		- 0		- 0		- 0		- 0												- 0

		Deferred Tax Asset		160		1,251,674		- 0		- 0		- 0						(101,747)						1,149,927

		Vessels held for sale		190		- 0		- 0		- 0		- 0		- 0										- 0

		Total current assets				1,289,146		4,251,764		1,238,085		43,137		41,250		-		(101,747)		-				6,761,635



		Right of Use Asset		205										357,748										357,748

		Right of Use Asset - Accumulated Depr.		206																				- 0

		Cap Software		215				- 0		- 0		- 0												- 0

		Cmputers and Equipment		216				9,250		- 0		- 0												9,250

		AD Computer & equipment		210				(3,083)		- 0		- 0												(3,083)		(6,988)

		Land & Building		217				30,500		- 0		- 0												30,500

		AD Land & Building		210				(3,905)		- 0		- 0												(3,905)

		Vehicles & Equipment		218				1,967,038		- 0		- 0												1,967,038

		AD Vehicles & Equipment		210				(296,720)		- 0		- 0												(296,720)

		Other non-current assets		230				19,194		- 0		- 0												19,194

		Intangible Assets		231		- 0		1,533,202		717,899		- 0												2,251,101

		AD Intangile Assets		233		- 0		(669,740)		(231,320)		- 0												(901,060)		1,350,041		1563552		(213,511)

		Goodwill		232				2,362,798		742,002		- 0												3,104,800

		Investment in Consolidated Entities		135		11,482,712		- 0		- 0		- 0								(11,482,712)				- 0										(88,436)

		Investment in Non-Consolited Entities		136		(156,899)		- 0		- 0		2,572,869												2,415,970		2,435,164				11,666,964				856,507

		Total assets				12,614,959		9,200,298		2,466,666		2,616,006		398,998		-		(101,747)		(11,482,712)				8,950,833						692920602				768,071



		Line of credit		345		- 0		- 0		- 0		- 0												- 0						2%

		Accounts payable and accrued expenses		300		- 0		1,319,320		187,924		- 0								1				1,507,245

		Accrued Interest		315		- 0		- 0		- 0		- 0												- 0

		Deferred Tax Liability		316		- 0		- 0		- 0		- 0												- 0

		Due to/from consolidated entities		110		404,503		398,191		109,745		2,000						100		(415,645)				498,894

		Note payable to affiliate (not consolidated)		300		(162,225)		- 0		- 0		- 0												(162,225)

		Deferred revenue		400		- 0		- 0		- 0		- 0												- 0

		Current portion long-term debt		500		- 0		- 0		- 0		- 0												- 0

		Lease Obligation - Current		502		- 0		- 0		- 0		- 0		22,500										22,500

		Dividend payable		420		- 0		- 0		- 0		- 0												- 0

		Other current liablities		320		- 0		- 0		- 0		- 0												- 0

						- 0		- 0		- 0		- 0

		Long-term debt		501		- 0		- 0		- 0		- 0												- 0

		Lease Obligation - Long Term		503		- 0		- 0		- 0		- 0		348,748										348,748

		Financing Cost		141		- 0		- 0		- 0		- 0												- 0

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0		- 0												- 0

		Financing Bank Fees		143		- 0		- 0		- 0		- 0												- 0

		Financing Bank Fees Accumulated Amortization		144		- 0		- 0		- 0		- 0												- 0

								- 0

								- 0

		Common stock		600		10,000,100		7,418,205		1,881,147		1,240,100		43,200				(100)		(10,167,007)				10,415,645

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0										- 0

		Paid-in capital		630		- 0		- 0		- 0		- 0		- 0						- 0				- 0

		APIC - from NBC Purchase				- 0		- 0		- 0		- 0		- 0

		Retained Earnings		640		2,372,581		64,582		287,850		2,883,906		(15,450)				(101,747)		(2,410,061)				3,081,661

		Dividend		660		- 0		- 0		- 0		(1,510,000)								1,510,000				- 0

		Noncontrolling interest		650		- 0		- 0		- 0		- 0		- 0										- 0

		Other Comprehensive Income				- 0		- 0		- 0		- 0		- 0

		Total stockholders' equity				12,372,681		7,482,787		2,168,997		2,614,006		27,750		-		(101,847)		(11,067,068)				13,497,306

		Total liabilities and stockholders' equity				12,614,959		9,200,298		2,466,666		2,616,006		398,998		-		(101,747)		(11,482,712)				15,712,468

		     Check				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0								60		- 0

		Charter revenue		710		- 0		- 0		- 0		- 0		- 0								61		- 0

		Terminal & Stevedore Revenue		715		- 0		4,960,330		1,021,960		- 0		- 0								62		5,982,290

		Other Revenue		716		- 0		- 0		- 0		- 0		- 0								63		- 0

		Total revenue				- 0		4,960,330		1,021,960		- 0		- 0										5,982,290

										- 0

		Terminal Expenses		770		- 0		(4,166,652)		(725,483)		- 0		(15,450)								73		(4,907,585)						5,982,290

		General and administrative		900		(118,921)		(95,693)		(18,568)		(2,102)										74		(235,284)						236246405

		General and Adminstrative - M&A fees		900		- 0		- 0		- 0		- 0										74		- 0

		Depreciation and Amortization		800		- 0		(467,538)		(115,660)		- 0										75		(583,198)						3%

		Total expenses				(118,921)		(4,729,883)		(859,711)		(2,102)		(15,450)										(5,726,067)



		(Income)/loss from vessel operations				(118,921)		230,447		162,249		(2,102)		(15,450)										256,223				839,421



		Interest income		920		- 0		- 0		- 0		- 0										81		- 0

		Interest expense		930		- 0		- 0		- 0		- 0										80		- 0

		Interest expense to related party		931		- 0		- 0		- 0		- 0										80		- 0

		Amortization of Deferred finance costs		935		- 0		- 0		- 0		- 0										80		- 0

		Other Income/Exp		940		(88,436)		- 0		- 0		856,507										83		768,071

		Income from Unconsolited sub		941		- 0		- 0		- 0		- 0										83		- 0

		Gian on derivative instrument		950		- 0		- 0		- 0		- 0										84		- 0

		Total other income/expense				(88,436)		- 0		- 0		856,507		- 0										768,071



		Earnings before income taxes				(207,357)		230,447		162,249		854,405		(15,450)										1,024,294



		Income Tax Expense		951		-		-		-		-		-				(101,747)				90		(101,747)

		Net Income 				(207,357)		230,447		162,249		854,405		(15,450)										922,547



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0		- 0		- 0

		Total Net Income				(207,357)		230,447		162,249		854,405		(15,450)										922,547





								- 0		- 0		- 0

		capital				9,500,100.00		7,718,926.00		1,881,852.00		990,100.00

		cy income				(463,578.00)		119,765.00		31,844.00		(3,815.00)

		py re				2,613,115.00		- 0		1.00		2,410,061.00

		dividends paid				- 0		- 0		- 0		(1,500,000.00)

		total re				11,649,637.00		7,838,691.00		1,913,697.00		1,896,346.00





								300,721.00























































PBC US LLC

																																Mar 31, 24

		Phoenix Bulk Carriers (US) LLC																														Debit				Credit

																														Bank of America - CD		0.00						0		0.00

						PBC US		Adjustment		PBC US																				Bank of America - Savings		0.00						0		0.00

						6/30/24				6/30/24																				Bank of America Checking - 9935		0.00						0		0.00

		Assets																												10010 · Bank of America Checking - 8314		272,753.28						272753.28		0.00

		Bank of America CD				- 0				- 0																				10020 · Rockland Trust Checking-6084		0.00						0		0.00

		Rockland Trust Checking				- 0				- 0																				11010 · Accounts Receivable		0.00						0		0.00

		Bank of America Checking 				272,753.28				272,753.28																				LOC - Bulk Partners Bermuda		0.00						0		0.00

		Other receivables				- 0				- 0																				12010 · Prepaid - other		5,209.17						5209.17		0.00

																														12020 · Prepaid Rent		2,500.00						2500		0.00

		LOC - Bulk Partners Bermuda				- 0				- 0																				13010 · Computers & Software		0.00						0		0.00

		Prepaid Rent				7,709.17				7,709.17																				13020 · Furniture and Equipment		0.00						0		0.00

																														13030 · Accumulated Depreciation		0.00						0		0.00

																														14000 · Due to/from		0.00						0		0.00

		Due from 109 Long Wharf				- 0				- 0																				14000 · Due to/from:14001 · 109 LongWharf		0.00						0		0.00

		Due from ABT BVI				630,466.27				630,466.27																				14000 · Due to/from:14002 · Due From ABT BVI		630,466.27						630466.27		0.00

		 Due from Bulk Partners Bermuda				2,665,386.45		(3,562,081.14)		(896,694.69)																				14000 · Due to/from:14003 · Due/From PANL (US)		456.00						456		0.00

		Due from PBC BVI				- 0				- 0																				14000 · Due to/from:14004 · Due/From Bay Stevedore		2,416.00						2416		0.00

		Due to/from:Due/From Bay Stevedore				2,416.00				2,416.00																				14000 · Due to/from:14005 · Due to/from Venture Barge		0.00						0		0.00

		Due to/from:Due/From PANL (US)				456.00				456.00																				14000 · Due to/from:14006 · Due to/from Valley Partners		0.00						0		0.00

		Due to / from PEV				191,946.92				191,946.92																				14000 · Due to/from:14007 · Due to/from PBC BVI		0.00						0		0.00

		Due to / from BAL				58,551.50				58,551.50																				14000 · Due to/from:14008 · Due to/from Employees						91.92		0		0.00

		Computers & Software				- 0				- 0																				14000 · Due to/from:14009 · Due to/from Bulk Partners Berm		2,665,386.45						2665386.45		0.00

		Accumulated Depreciation				- 0				- 0																				14000 · Due to/from:14010 · Due to / from PEV		86,864.60						86864.6		0.00

		Investment in N.B.V								- 0																				14000 · Due to/from:14010 · Due to / from PEV:14011 · AMEX Expenses - PEV		105,082.32						105082.32		0.00

		Total assets				3,829,685.59				267,604.45																				14000 · Due to/from:14012 · Due to / from BAL		16,444.57						16444.57		0.00

																														14000 · Due to/from:14012 · Due to / from BAL:14013 · AMEX Expenses - BAL		42,106.93						42106.93		0.00

		Accounts payable and accrued expenses				(7,736.63)				(7,736.63)																				20010 · Accounts Payable						6,090.09		0		0.00

										- 0																				Bank Loan - Short Term		0.00						0		0.00

		  Due to PBC								- 0																				Rockland Trust - LOC		0.00						0		0.00

		Note payable to affiliate								- 0																				20020 · Other payables		0.00						0		0.00

		Deferred revenue								- 0																				21010 · Bonus Payable		0.00						0		0.00

		   LOC				- 0				- 0																				21020 · FSA Liabilities		13,918.64						13918.64		0.00

		Fair value of interest rate swap								- 0																				21030 · Payroll Liabilities		0.00						0		0.00

		Current Portion of Long Term Debt				- 0				- 0																				21031 · ADP Payroll Liability		0.00						0		0.00

		Dividend payable								- 0																				Bank Loan		0.00						0		0.00

		Other current liablities																												30010 · Opening Balance Equity						275,341.08		0		0.00

										- 0																				30040 · Retained Earnings		0.00						0		0.00

										- 0																				40010 · Managment Fee - Bulk Partners						7,325,000.00		0		0.00

		Note payable to Bulk Partners Bermuda								- 0																				41010 · Interest Income						5,272.72		0		0.00

		Long-term debt				- 0				- 0																				50011 · Project & Voyage Exp:50100 · Sabine Port		10,456.05						10456.05		0.00

										- 0																				50011 · Project & Voyage Exp:50101 · BP Project		23.24						23.24		0.00

		Common stock								- 0																				50011 · Project & Voyage Exp:50106 · Texas Project		143.92						143.92		0.00

		Preferred stock								- 0																				60000 · General Admin Expenses:60001 · Advertising and Promotion		1,058.73						1058.73		0.00

		Paid-in capital								- 0																				60000 · General Admin Expenses:60004 · Postage and Delivery		439.87						439.87		0.00

		Retained Earnings				275,341.08				275,341.08																				60000 · General Admin Expenses:60006 · Dues and Subscriptions		3,073.13						3073.13		0.00

		Noncontrolling interest								- 0																				60000 · General Admin Expenses:60007 · Automobile Expense		8,600.00						8600		0.00

		Total stockholders' equity				275,341.08				275,341.08																				60000 · General Admin Expenses:60008 · Bank Service Charges		10,317.27						10317.27		0.00

		Total liabilities and stockholders' equity				267,604.45				267,604.45																				60000 · General Admin Expenses:60009 · Office Expenses		28,281.77						28281.77		0.00

		Phoenix Bulk Carriers (US) LLC				3,562,081.14				(0.00)																				60000 · General Admin Expenses:60010 · Misc Expenses						20.11		0		0.00

																														60100 · Corporate Development:60101 · Conferences & Education		9,228.35						9228.35		0.00

																														60200 · Contributions and Donations		650.00						650		0.00

																														60300 · Public Company Costs		200.00						200		0.00

		Voyage revenue																												60300 · Public Company Costs:60301 · Director Expenses		0.00						0		0.00

		Property tax				- 0				- 0																				60300 · Public Company Costs:60302 · Public Company Fees		1,620.00						1620		0.00

		Charter expense				- 0				- 0																				61700 · IT Expenses		3,916.67						3916.67		0.00

		Voyage and vessel operating expense				- 0				- 0																				61700 · IT Expenses:61701 · Computer Hardware		110,425.90						110425.9		0.00

		General and administrative				3,562,081.14		(3,562,081.14)		- 0																				61700 · IT Expenses:61702 · Software		10,774.90						10774.9		0.00

		Depreciation and Amortization				- 0				- 0																				61700 · IT Expenses:61703 · Leased Equipment		10,511.89						10511.89		0.00

		Total expenses				3,562,081.14				- 0																				61700 · IT Expenses:61704 · IT Support		10,000.00						10000		0.00

						- 0				- 0																				61800 · Communications:61801 · Cell Phones		8,607.62						8607.62		0.00

		(Income)/loss from vessel operations				3,562,081.14				- 0																				61800 · Communications:61802 · Internet		54,055.42						54055.42		0.00

																														61800 · Communications:61803 · Phone System		522.83						522.83		0.00

		Income in unconsoidated sub				- 0				- 0																				62000 · Payroll Expenses:62010 · Chartering Salaries & Benefits		669,579.47						669579.47		0.00

		Interest expense				- 0				- 0																				62000 · Payroll Expenses:62011 · Finance Salaries & Benefits		525,959.05						525959.05		0.00

		Interest income				- 0				- 0																				62000 · Payroll Expenses:62012 · Operations Salaries & Benefits		655,306.01						655306.01		0.00

		Loss on derivative instruments				- 0				- 0																				62000 · Payroll Expenses:62013 · Projects & Logistics Salaries		559,647.62						559647.62		0.00

		Cargo Cancellation Settlements																												62000 · Payroll Expenses:62015 · Expense Reimbursments		77,923.01						77923.01		0.00

		Total other income/expense				- 0				- 0																				62000 · Payroll Expenses:62110 · Health/Dental Insurance		237,163.50						237163.5		0.00

																														62000 · Payroll Expenses:62111 · Life Insurance		27,276.43						27276.43		0.00

		Net Income/(Loss)				3,562,081.14				- 0																				62000 · Payroll Expenses:62112 · FSA/HRA/DCA Expenses		16,841.07						16841.07		0.00

																														62000 · Payroll Expenses:62114 · Workers Comp Insurance Expense		1,461.54						1461.54		0.00

		Income Tax Expense																												62000 · Payroll Expenses:62210 · 401k Match		70,959.11						70959.11		0.00

																														62000 · Payroll Expenses:62211 · 401K - Investment Mgmt Fee		7,500.00						7500		0.00

		Total Net Income 																												62000 · Payroll Expenses:62310 · Payroll Taxes		122,938.73						122938.73		0.00

		Less: Net Income - Noncontrolling Interest																												62000 · Payroll Expenses:62311 · Employer Tax - Share Vesting		44,607.99						44607.99		0.00

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				- 0				- 0																				62000 · Payroll Expenses:62410 · ADP Processing Fee		10,921.00						10921		0.00

																														62000 · Payroll Expenses:62420 · Payroll Uncategorized Expenses		19,818.49						19818.49		0.00

		Check 																												63000 · T&E		1,743.84						1743.84		0.00

																														63000 · T&E:63100 · Meals and Entertainment		8,455.36						8455.36		0.00

																														63000 · T&E:63302 · Transportation expenses		78,190.21						78190.21		0.00

																														63000 · T&E:63400 · American Express Corporate Card		278,399.30						278399.3		0.00

		12/31/19																												66700 · Professional Fees		3,511.34						3511.34		0.00

																														66700 · Professional Fees:66703 · Other		42,560.00						42560		0.00

		Balance Sheet																												66700 · Professional Fees:66704 · Consulting Expense		400.00						400		0.00

						Debit		Credit																						67100 · Rent Expense:67102 · Rent - 109 Longwharf		32,000.00						32000		0.00

		Bank of America - CD		100		0.00		0.00		- 0																				68000 · Utilities:68001 · Electric		8,960.32						8960.32		0.00

		Bank of America - Savings		100		0.00		0.00		- 0																				68000 · Utilities:68002 · Gas		734.00						734		0.00

		10010 · Bank of America Checking - 8314		100		272,753.28		0.00		272,753.28																				68000 · Utilities:68003 · water		10,080.81						10080.81		0.00

		Bank of America Checking - 9935		100		0.00		0.00		- 0																				80000 · Miscellaneous Expenses						27,634.07		0		0.00

		10020 · Rockland Trust Checking-6084		100		0.00		0.00		- 0																						7,639,449.99				7,639,449.99

		Accounts Receivable		150		0.00		0.00		- 0

		LOC - Bulk Partners Bermuda		345		0.00		0.00		- 0

		12010 · Prepaid - other		140		5,209.17		0.00		5,209.17

		12020 · Prepaid Rent		140		2,500.00		0.00		2,500.00

		17000 · Accumulated Depreciation		219		0.00		0.00		- 0

		13010 · Computers & Software		216		0.00		0.00		- 0

		15000 · Furniture and Equipment		216		0.00		0.00		- 0

		Due to/from:109 LongWharf		110		0.00		0.00		- 0

		14000 · Due to/from:14002 · Due From ABT BVI		110		630,466.27		0.00		630,466.27

		14000 · Due to/from:14009 · Due to/from Bulk Partners Berm		110		2,665,386.45		0.00		2,665,386.45

		14000 · Due to/from:14008 · Due to/from Employees		125		0.00		91.92		(91.92)

		Due to/from:Due to/from PBC BVI		110		0.00		0.00		- 0

		Due to/from:Due to/from Valley Partners		110		0.00		0.00		- 0

		Due to/from:Due to/from Venture Barge		110		0.00		0.00		- 0

		14000 · Due to/from:14004 · Due/From Bay Stevedore		110		2,416.00		0.00		2,416.00

		14000 · Due to/from:14003 · Due/From PANL (US)		110		456.00		0.00		456.00

		14000 · Due to/from:14010 · Due to / from PEV		110		86,864.60		0.00		86,864.60

		14000 · Due to/from:14011 · Due to / from BAL		110		0.00		0.00		- 0

		14000 · Due to/from:14010 · Due to / from PEV:14011 · AMEX Expenses - PEV		110		105,082.32		0.00		105,082.32

		14000 · Due to/from:14012 · Due to / from BAL		110		16,444.57		0.00		16,444.57

		14000 · Due to/from:14012 · Due to / from BAL:14013 · AMEX Expenses - BAL		110		42,106.93		0.00		42,106.93

		20010 · Accounts Payable		300		0.00		6,090.09		(6,090.09)

		20020 · Other payables		300		0.00		0.00		- 0

		Bank Loan - Short Term		500		0.00		0.00		- 0

		21030 · Payroll Liabilities		300		0.00		0.00		- 0

		21010 · Bonus Payable		300		0.00		0.00		- 0

		21020 · FSA Liabilities		300		13,918.64		0.00		13,918.64

		Bank Loan		501		0.00		0.00		- 0

		Rockland Trust - LOC		345		0.00		0.00		- 0

		30010 · Opening Balance Equity		640		0.00		275,341.08		(275,341.08)

		30040 · Retained Earnings		640		0.00		0.00		- 0



		Income Stmt

		40010 · Managment Fee - Bulk Partners		900		0.00		7,325,000.00		(7,325,000.00)

		41010 · Interest Income		900		0.00		5,272.72		(5,272.72)

		Director Expenses		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50012 · MO Alanis		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50013 · Pro Gator		900		0.00		0.00		- 0

		50011 · Project & Voyage Exp:50100 · Sabine Port		900		10,456.05		0.00		10,456.05

		50011 · Project & Voyage Exp:50101 · BP Project		900		23.24		0.00		23.24

		50011 · Project & Voyage Exp:50106 · Texas Project		900		143.92		0.00		143.92

		50011 · Project & Voyage Exp:50107 · Associated Terminal Project		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60001 · Advertising and Promotion		900		1,058.73		0.00		1,058.73

		60000 · General Admin Expenses:60101 · Business Licenses and Permits		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60102 · Office Supplies		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60004 · Postage and Delivery		900		439.87		0.00		439.87

		60000 · General Admin Expenses:60104 · Printing and Reproduction		900		0.00		0.00		- 0

		60000 · General Admin Expenses:60007 · Automobile Expense		900		8,600.00		0.00		8,600.00

		60000 · General Admin Expenses:60006 · Dues and Subscriptions		900		3,073.13		0.00		3,073.13

		60000 · General Admin Expenses:60008 · Bank Service Charges		900		10,317.27		0.00		10,317.27

		60100 · Corporate Development:60101 · Conferences & Education		900		9,228.35		0.00		9,228.35

		60000 · General Admin Expenses:60009 · Office Expenses		900		28,281.77		0.00		28,281.77

		60000 · General Admin Expenses:60010 · Misc Expenses		900		0.00		20.11		(20.11)

		60200 · Contributions and Donations		900		650.00		0.00		650.00

		60300 · Public Company Costs		900		200.00		0.00		200.00

		60300 · Public Company Costs:60302 · Public Company Fees		900		1,620.00		0.00		1,620.00

		60300 · Public Company Costs:60301 · Director Expenses		900		0.00		0.00		- 0

		60100 · Advertising and Promotion		900		0.00		0.00		- 0

		60102 · Office Supplies		900		0.00		0.00		- 0

		60103 · Postage and Delivery		900		0.00		0.00		- 0

		60104 · Printing and Reproduction		900		0.00		0.00		- 0

		60105 · Dues and Subscriptions		900		0.00		0.00		- 0

		60107 · Bank Service Charges		900		0.00		0.00		- 0

		60108 · Conferences & Education		900		0.00		0.00		- 0

		60109 · Office Expenses		900		0.00		0.00		- 0

		60110 · Contributions and Donations		900		0.00		0.00		- 0

		60111 · Public Company Costs		900		0.00		0.00		- 0

		60112 · Office Misc Expenses		900		0.00		0.00		- 0

		61700 · IT Expenses		900		3,916.67		0.00		3,916.67

		61700 · IT Expenses:61701 · Computer Hardware		900		110,425.90		0.00		110,425.90

		61700 · IT Expenses:61702 · Software		900		10,774.90		0.00		10,774.90

		61700 · IT Expenses:61703 · Leased Equipment		900		10,511.89		0.00		10,511.89

		61700 · IT Expenses:61704 · IT Support		900		10,000.00		0.00		10,000.00

		61800 · Communications		900		0.00		0.00		- 0

		61800 · Communications:61801 · Cell Phones		900		8,607.62		0.00		8,607.62

		61800 · Communications:61802 · Internet		900		54,055.42		0.00		54,055.42

		61800 · Communications:61803 · Phone System		900		522.83		0.00		522.83

		62000 · Payroll Expenses		900		0.00		0.00		- 0

		66700 · Professional Fees:66704 · Consulting Expense		900		400.00		0.00		400.00

		62000 · Payroll Expenses:62010 · Chartering Salaries & Benefits		900		669,579.47		0.00		669,579.47

		62000 · Payroll Expenses:62011 · Finance Salaries & Benefits		900		525,959.05		0.00		525,959.05

		62000 · Payroll Expenses:62012 · Operations Salaries & Benefits		900		655,306.01		0.00		655,306.01

		62000 · Payroll Expenses:62013 · Projects & Logistics Salaries		900		559,647.62		0.00		559,647.62

		62000 · Payroll Expenses:62014 · Payroll Consulting Expenses		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62015 · Expense Reimbursments		900		77,923.01		0.00		77,923.01

		62000 · Payroll Expenses:62016 · Bonus		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62110 · Health/Dental Insurance		900		237,163.50		0.00		237,163.50

		62000 · Payroll Expenses:62111 · Life Insurance		900		27,276.43		0.00		27,276.43

		62000 · Payroll Expenses:62112 · FSA/HRA/DCA Expenses		900		16,841.07		0.00		16,841.07

		62000 · Payroll Expenses:62114 · Workers Comp Insurance Expense		900		1,461.54		0.00		1,461.54

		62000 · Payroll Expenses:62210 · 401k Match		900		70,959.11		0.00		70,959.11

		62000 · Payroll Expenses:62211 · 401K - Investment Mgmt Fee		900		7,500.00		0.00		7,500.00

		62000 · Payroll Expenses:62310 · Payroll Taxes		900		122,938.73		0.00		122,938.73

		62000 · Payroll Expenses:62311 · Employer Tax - Share Vesting		900		44,607.99		0.00		44,607.99

		62000 · Payroll Expenses:62400 · Other employee expenses		900		0.00		0.00		- 0

		62000 · Payroll Expenses:62410 · ADP Processing Fee		900		10,921.00		0.00		10,921.00

		62000 · Payroll Expenses:62420 · Payroll Uncategorized Expenses		900		19,818.49		0.00		19,818.49

		63000 · T&E		900		1,743.84		0.00		1,743.84

		63000 · T&E:63100 · Meals and Entertainment		900		8,455.36		0.00		8,455.36

		63000 · T&E:63200 · Airfare		900		0.00		0.00		- 0

		63000 · T&E:63201 · Hotel & Lodging		900		0.00		0.00		- 0

		63000 · T&E:63302 · Transportation expenses		900		78,190.21		0.00		78,190.21

		63000 · T&E:63303 · Office Party/Events		900		0.00		0.00		- 0

		63000 · T&E:63400 · American Express Corporate Card		900		278,399.30		0.00		278,399.30

		66700 · Professional Fees		900		3,511.34		0.00		3,511.34

		66700 · Professional Fees:66703 · Other		900		42,560.00		0.00		42,560.00

		67100 · Rent Expense		900		0.00		0.00		- 0

		67100 · Rent Expense:67101 · Local Apartment Rent - Employee		900		0.00		0.00		- 0

		67100 · Rent Expense:67102 · Rent - 109 Longwharf		900		32,000.00		0.00		32,000.00

		68000 · Utilities:68001 · Electric		900		8,960.32		0.00		8,960.32

		68000 · Utilities:68002 · Gas		900		734.00		0.00		734.00

		68000 · Utilities:68003 · water		900		10,080.81		0.00		10,080.81

		70001 · TAX		900		0.00		0.00		- 0

		70002 · Interest Expense		900		0.00		0.00		- 0

		80000 · Miscellaneous Expenses		900		0.00		27,634.07		(27,634.07)

		80001 · Office Renovation		900		0.00		0.00		- 0





		Total				7,639,449.99		7,639,449.99		0.00













Conc

		Bulk Concord

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BBG Acct -0525499000		124,991.73		100				Balance Sheet										- 0

		1100120		CASH on Board		6,719.35		100				Assets										- 0

		1400100		Prepaid Expenses		24,314.56		160				Cash and cash equivalents		100		131,711						131,711

		1500001		Luboils in Stock		112,503.06		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		19,900,000.00		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,369,491.32		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		395,010.58		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-54,817.67		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		1,843,635.39		201				Inventory		170		112,503						112,503

		2110035		Drydocking Cost Accumulated Depreciation		-339,936.06		211				Advance hire and prepaid expenses		160		24,315						24,315

		2110110		Financing Cost		331,317.02		143				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-157,771.27		144				Total current assets				- 0						- 0

		3400850		Administrative Clients		141,335.45		300								- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,661,065.00		502				Vessel at cost		200		20,295,011						20,295,011

		5100100		Long Term Debt - Long Term Portion		-9,637,418.78		503				Dry Dock Costs		201		1,843,635						1,843,635

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-8,886,586.85		600				Dry Dock Costs amortization		211		(339,936)						(339,936)

		6100750		Retained Earnings		-89,491.20		640				Land & Building		217		- 0						- 0

		7100050		T/C  -  Hire in		-2,184,000.00		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		157,300.00		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		22,538.52		740				Vessel - Depreciation		210		(2,424,309)						(2,424,309)

		7101095		Misc Voyage Expenses		5,077.85		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		451,106.69		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		97,112.21		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		45,147.39		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102275		IMPROVEMENTS OPEX		2,410.00		760				Total assets				- 0						- 0

		7102281		SPARES & REPAIRS		300,155.52		760								- 0						- 0

		7102291		INSURANCES		83,923.72		760				Line of credit		345		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		143,660.42		760				Accounts payable and accrued expenses		300		(141,335)						(141,335)

		7102301		VOYAGE EXPENSES SEAMAR		32,836.00		740				Accrued Interest		315		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		18,787.18		761				Due to/from consolidated entities		110		- 0						- 0

		7160100		Depreciation - Vessel		478,880.84		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		11,263.80		800				Deferred revenue		400		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		339,936.06		800				Current portion long-term debt		500		- 0						- 0														1847500		1,847,500

		9100201		Government fees		600		900				Lease Obligation - Current Portion		502		1,661,065						1,661,065

		9100202		Corporate fees		900		900				Fair value of derivative 		131		- 0						- 0

		9100205		Bank Charges		1,638.72		900				Dividend payable		420		- 0						- 0

		9300150		Mortgage Interest		278,411.78		930				Other current liablities		320		- 0						- 0

		9300160		Financing Cost Amortization		29,064.31		935								- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		9,637,419						9,637,419

												Financing Cost		143		(331,317)						(331,317)

												Financing Cost Accumulated Amortization		144		157,771						157,771

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		8,886,587						8,886,587

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		89,491		(316,751.01)				(227,260)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,026,700						2,026,700

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(60,452)						(60,452)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,123,516)						(1,123,516)

												Expensed Dry Dock		761		(18,787)						(18,787)

												General and administrative		900		(3,139)						(3,139)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(830,081)						(830,081)

												Total expenses				(2,035,975)						(2,035,975)

																						- 0

												(Income)/loss from vessel operations				(9,275)						(9,275)

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(278,412)						(278,412)

												Amortization of Deferred finance costs		935		(29,064)						(29,064)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(307,476.09)						(307,476)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				(316,751.01)						(316,751)

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0





























































































































































PRUD

		Bulk Prudence

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bulk Prudence Berenberg 		2,122,367.09		100				Balance Sheet										- 0

		1100120		CASH on Board		12,328.74		100				Assets										- 0

		1500001		Luboils in Stock		76,366.00		170				Cash and cash equivalents		100		2,134,696						2,134,696

		2110010		Vessels at cost		26,650,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,137,986.52		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		507,816.45		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-25,410.75		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110030		Drydocking Cost		19,614.03		201				Other receivables				- 0						- 0

		3400850		Administrative Clients		88,414.89		300				Inventory		170		76,366						76,366

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-27,667,394.91		600				Advance hire and prepaid expenses		160		- 0						- 0

		6100750		Retained Earnings		-277,613.24		640				Vessels held for sale		190		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Total current assets				- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-8,975.38		710								- 0						- 0

		7102251		CREW WAGES		431,412.52		760				Vessel at Cost		200		27,157,816						27,157,816

		7102261		CREW EXPENSES		113,595.59		760				Dry Dock Costs		201		19,614						19,614

		7102271		STORES - OTHER		35,992.98		760				Dry Dock Costs amortization		211		- 0						- 0

		7102281		SPARES & REPAIRS		248,141.27		760				Land & Building		217		- 0						- 0

		7102291		INSURANCES		77,337.32		760				Cmputers and Equipment		216		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		127,444.18		760				Cap Software		215		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		62,406.55		740				Accumulated Depreciation		210		(1,163,397)						(1,163,397)

		7160100		Depreciation - Vessel		526,987.04		800				Other non-current assets		230		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		12,124.08		800				Investment in Seamar Mgmt		136		- 0						- 0

		9100201		Government fees		650		900				Investment in Consolidated Entities		135		- 0						- 0

		9100205		Bank Charges		646.54		900				Deposit in Newbuilding in process		220		- 0						- 0

		9100602		Legal Fees		5,735.53		900				Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		(88,415)						(88,415)

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		27,667,395						27,667,395

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		277,613		368,501.78				646,115

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,010,975						2,010,975

												Total revenue



												Voyage expenses		740		(62,407)						(62,407)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,033,924)						(1,033,924)

												Expensed DD		761		- 0						- 0

												General and administrative		900		(7,032)						(7,032)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(539,111)						(539,111)

												Total expenses				(1,642,474)						(1,642,474)

																						- 0

												(Income)/loss from vessel operations				368,502						368,502

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				368,501.78						368,502

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0







































































































































































































































































Spt

		Bulk Spirit

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC - Allseas 502		46,135.62		101				Balance Sheet										- 0

		1100120		CASH on Board		11,570.32		100				Assets										- 0

		1400100		Prepaid Expenses		8,614.21		160				Cash and cash equivalents		100		11,570						11,570

		1500001		Luboils in Stock		125,956.28		170				Money Market Funds		101		46,136						46,136

		2110010		Vessel at cost		13,000,000.00		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,841,941.27		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		310,013.85		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-82,676.96		210				Other receivables				- 0						- 0

		2110020		Vessel Upgr & Modif Costs		562,754.76		200				Inventory		170		125,956						125,956

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-127,123.61		210				Advance hire and prepaid expenses		160		8,614						8,614

		2110030		Drydocking Cost		2,101,466.04		201				Vessels held for sale		190		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-457,140.82		211				Total current assets				- 0						- 0

		2110110		Financing Cost		264,762.31		143								- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-197,545.09		144				Right of Use Asset		200		13,872,769						13,872,769

		3400850		Administrative Clients		186,869.60		300				Dry Dock Costs		201		2,101,466						2,101,466

		3410100		Related Companies		19,736.81		110				Dry Dock Costs amortization		211		(457,141)						(457,141)

		3420500		Lease Obligation - Current Portion		-1,140,625.00		502				Land & Building		217		- 0						- 0

		5100100		Lease Obligation - Long Term Portion		-5,776,041.92		503				Cmputers and Equipment		216		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-4,508,539.92		600				Cap Software		215		- 0						- 0

		6100750		Retained Earnings		-1,426,999.48		640				Right of Use Asset - Depreciation		210		(3,051,742)						(3,051,742)

		7100050		T/C  -  Hire in		-2,002,000.00		710				Other non-current assets		230		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-6,569.15		710				Investment in Seamar Mgmt		136		- 0						- 0

		7100080		T/C  -   off-hire		-731.48		710				Investment in Consolidated Entities		135		- 0						- 0

		7101095		Misc Voyage Expenses		94.96		740				Deposit in Newbuilding in process		220		- 0						- 0

		7102251		CREW WAGES		413,721.98		760				Total assets				- 0						- 0

		7102261		CREW EXPENSES		110,515.14		760								- 0						- 0

		7102271		STORES - OTHER		29,744.67		760				Line of credit		345		- 0						- 0

		7102281		SPARES & REPAIRS		280,017.46		760				Accounts payable and accrued expenses		300		(186,870)				1		(186,869)

		7102291		INSURANCES		84,563.78		760				Accrued Interest		315		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		134,080.71		760				Due to/from consolidated entities		110		(19,737)						(19,737)

		7102301		VOYAGE EXPENSE SEAMAR		46,932.89		740				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160100		Depreciation - Leased Asset		271,038.38		800				Deferred revenue		400		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,885.00		800				Lease Liability - Current Portion		502		1,140,625						1,140,625

		7160300		Amortization - Vessel Docking Costs		210,722.34		800				Fair value of derivative 		131		- 0						- 0

		7160400		Amortization - Vessel Upg & Modification Costs		15,113.60		800				Dividend payable		420		- 0						- 0

		9100205		Bank Charges		547		900				Other current liablities		320		- 0						- 0

		9200100		Bank Interest		-2,305.23		920								- 0						- 0

		9300150		Mortgage Interest		314,847.52		930				Payable to consolidated entities		110		(19,737)						(19,737)

		9300160		Financing Cost Amortization		12,534.70		935				Lease Liability - Long term Portion		503		5,776,042						5,776,042

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(264,762)						(264,762)

												Financing Bank Fees Accumulated Amortization		144		197,545						197,545

																- 0						- 0

												Common stock		600		4,508,540						4,508,540

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		1,426,999		79,245.00				1,506,244

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,009,301						2,009,301

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(47,028)						(47,028)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,052,644)						(1,052,644)

												Expensed DD		761		- 0						- 0

												General and administrative		900		(547)						(547)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(504,759)						(504,759)

												Total expenses				(1,604,978)						(1,604,978)

																						- 0

												(Income)/loss from vessel operations				404,323						404,323

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(314,848)						(314,848)

												Amortization of Deferred finance costs		935		(12,535)						(12,535)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		2,305						2,305

												Gian on derivative instrument		950		- 0						- 0

																(325,076.99)						(325,078.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				79,245.73						79,245.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0























































































































































Tri

		Bulk Trident

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-7,298,144.31		600				Balance Sheet										- 0

		6100750		Retained Earnings		-900,949.75		640				Assets										- 0

		6100800		Dividends		8,207,000.00		640				Cash and cash equivalents		100		- 0						- 0

		9100201		Government fees		2,595.00		900				Money Market Funds		101		- 0						- 0

		9100205		Bank Charges		174		900				Restricted Cash		102		- 0						- 0

		9200100		Bank Interest		-10,674.94		920				Accounts recievable		150		- 0						- 0

												Allowance for doubtful accoutns		151		- 0						- 0

												Other receivables				- 0						- 0

												Inventory		170		- 0						- 0

												Advance hire and prepaid expenses		160		- 0						- 0

												Vessels held for sale		190		- 0						- 0

												Total current assets				- 0						- 0

																- 0						- 0

												Leased Asset		205		- 0						- 0

												Dry Dock Costs		207		- 0						- 0

												Dry Dock Costs amortization		208		- 0						- 0

												Land & Building		217		- 0						- 0

												Cmputers and Equipment		216		- 0						- 0

												Cap Software		215		- 0						- 0

												Leased Asset - Depreciation		206		- 0						- 0

												Other non-current assets		230		- 0						- 0

												Investment in Seamar Mgmt		136		- 0						- 0

												Investment in Consolidated Entities		135		- 0						- 0

												Deposit in Newbuilding in process		220		- 0						- 0

												Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		- 0						- 0

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0														1847500		1,847,500

												Lease Obligation - Current Portion		502		- 0				- 0		- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		- 0				- 0		- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		- 0						- 0

												Financing Bank Fees Accumulated Amortization		144		- 0						- 0

																- 0						- 0

												Common stock		600		7,298,144						7,298,144

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(7,306,050)		7,905.94				(7,298,144)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		- 0						- 0

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		- 0						- 0

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		- 0						- 0

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,769)						(2,769)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		- 0						- 0

												Total expenses				(2,769)						(2,769)

																						- 0

												(Income)/loss from vessel operations				(2,769)						(2,769)

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		10,675						10,675

												Gian on derivative instrument		950		- 0						- 0

																10,674.94						10,675

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				7,905.94						7,906

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































PODS

		Bulk PODS

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Berenberg Bank USD - DE88201200000527237002		190,263.64		100				Balance Sheet										- 0

		1100120		CASH on Board		753.49		100				Assets										- 0

		1200700		Other		0.09		125				Cash and cash equivalents		100		191,017						191,017

		1400100		Prepaid Expenses		31,249.53		160				Money Market Funds		101		- 0						- 0

		1500001		Luboils in Stock		115,680.90		170				Restricted Cash		102		- 0						- 0

		2110010		Leased Asset		14,750,000.00		205				Accounts recievable		150		- 0						- 0

		2110011		Leased Asset - Depreciation		-3,913,208.34		206				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		313,800.00		205				Other receivables		125		0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-81,867.88		206				Inventory		170		115,681						115,681

		2110030		Drydocking Cost		2,043,994.58		207				Advance hire and prepaid expenses		160		31,250						31,250

		2110035		Drydocking Cost Accumulated Depreciation		-1,814,900.11		208				Vessels held for sale		190		- 0						- 0

		2110110		Financing Cost		320,334.00		143				Total current assets				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-298,719.25		144								- 0						- 0

		3400850		Administrative Clients		47,762.98		300				Leased Asset		205		14,791,346						14,791,346

		3410100		Related Companies		-12,251.50		110				Dry Dock Costs		207		2,043,995						2,043,995

		3420500		Lease Obligatoin - Current Portion		-1,843,750.00		502				Dry Dock Costs amortization		208		(1,814,900)						(1,814,900)

		4400002		Defrered Gain on Sale		-272,453.67		205				Land & Building		217		- 0						- 0

		5100101		Lease Obligation - Long Term Portion		-1,997,395.17		503				Cmputers and Equipment		216		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-15,978,685.43		600				Cap Software		215		- 0						- 0

		6100750		Retained Earnings		-2,707,642.36		640				Leased Asset - Depreciation		206		(3,995,076)						(3,995,076)

		6100800		Dividends		11,297,082.00		640				Accumulated Depreciation		210		- 0						- 0

		7100050		T/C  -  Hire in		-2,184,000.00		710				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		450,418.42		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		94,243.33		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		41,708.50		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		241,589.48		760				Total assets				- 0						- 0

		7102291		INSURANCES		92,679.79		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		116,709.32		760				Line of credit		345		- 0						- 0

		7102301		Voyage Expense Seamar		25,085.28		740				Accounts payable and accrued expenses		300		(47,763)		1				(47,762)

		7160100		Depreciation - Vessel		324,181.70		800				Accrued Interest		315		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		328,995.84		800				Due to/from consolidated entities		110		12,252						12,252

		7160400		Amortization - Vessel Upg & Modification Costs		9,772.88		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		1,150.00		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		884.94		900				Current portion long-term debt		500		- 0						- 0

		9300150		Mortgage Interest		255,096.81		930				Lease Obligation - Current Portion		502		1,843,750						1,843,750

		9300160		Financing Cost Amortization		11,436.21		935				Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		12,252						12,252

												Long-term debt		501		- 0						- 0

												Lease Obligation - Long Term		503		1,997,395						1,997,395

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(320,334)						(320,334)

												Financing Bank Fees Accumulated Amortization		144		298,719						298,719

																- 0						- 0

												Common stock		600		15,978,685						15,978,685

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(8,589,440)		190,048.00				(8,399,392)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,184,000						2,184,000

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(25,085)						(25,085)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,037,349)						(1,037,349)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,035)						(2,035)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(662,950)						(662,950)

												Total expenses				(1,727,419)						(1,727,419)

																						- 0

												(Income)/loss from vessel operations				456,581						456,581

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(255,097)						(255,097)

												Amortization of Deferred finance costs		935		(11,436)						(11,436)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(266,533.02)						(266,533.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				190,047.50						190,048.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0















































































































































Bren

		Bulk Phoenix

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

												Balance Sheet										- 0

												Assets										- 0

												Cash and cash equivalents		100		- 0						- 0

												Money Market Funds		101		- 0						- 0

												Restricted Cash		102		- 0						- 0

												Accounts recievable		150		- 0						- 0

												Allowance for doubtful accoutns		151		- 0						- 0

												Other receivables				- 0						- 0

												Inventory		170		- 0						- 0

												Advance hire and prepaid expenses		160		- 0						- 0

												Vessels held for sale		190		- 0						- 0

												Total current assets				- 0						- 0

																- 0						- 0

												Vessel at Cost		200		- 0						- 0

												Dry Dock Costs		201		- 0						- 0

												Dry Dock Costs amortization		211		- 0						- 0

												Land & Building		217		- 0						- 0

												Cmputers and Equipment		216		- 0						- 0

												Cap Software		215		- 0						- 0

												Accumulated Depreciation		210		- 0						- 0

												Other non-current assets		230		- 0						- 0

												Investment in Seamar Mgmt		136		- 0						- 0

												Investment in Consolidated Entities		135		- 0						- 0

												Deposit in Newbuilding in process		220		- 0						- 0

												Total assets				- 0						- 0

																- 0						- 0

												Line of credit		345		- 0						- 0

												Accounts payable and accrued expenses		300		- 0						- 0

												Accrued Interest		315		- 0						- 0

												Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		- 0						- 0

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		- 0		- 0				- 0

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		- 0						- 0

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		- 0						- 0

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		- 0						- 0

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		- 0						- 0

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		- 0						- 0

												Total expenses				- 0						- 0

																						- 0

												(Income)/loss from vessel operations				- 0						- 0

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				- 0						- 0

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Fre

		Bulk Freedom

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100111		BBG Bulk Freedom Corp. 05-25724-001		352,453.94		100				Balance Sheet										- 0

		1100120		CASH on Board		5,176.20		100				Assets										- 0

		1200860		Accrued Receivable		430,295.04		125				Cash and cash equivalents		100		357,630						357,630

		1500001		Luboils in Stock		104,515.51		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		8,705,681.68		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,421,873.40		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		311,397.69		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-121,438.25		210				Other receivables		125		430,295						430,295

		2110020		Vessel Upgr & Modif Costs		486,493.00		200				Inventory		170		104,516						104,516

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-136,333.14		210				Advance hire and prepaid expenses		160		- 0						- 0

		2110030		Drydocking Cost		1,571,345.18		201				Vessels held for sale		190		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-611,182.04		211				Total current assets				- 0						- 0

		2110110		Financing Cost		129,090.02		141								- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-129,090.02		142				Vessel at Cost		200		9,503,572						9,503,572

		3400850		Administrative Clients		309,950.35		300				Dry Dock Costs		201		1,571,345						1,571,345

		3410100		Related Companies		-650		110				Dry Dock Costs amortization		211		(611,182)						(611,182)

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-9,787,445.76		600				Land & Building		217		- 0						- 0

		6100750		Retained Earnings		873,718.85		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-1,638,000.00		710				Cap Software		215		- 0						- 0

		7100080		T/C  -   off-hire		179.69		710				Accumulated Depreciation		210		(2,679,645)						(2,679,645)

		7102251		CREW WAGES		429,651.37		760				Other non-current assets		230		- 0						- 0

		7102261		CREW EXPENSES		83,803.20		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102271		STORES - OTHER		32,938.48		760				Investment in Consolidated Entities		135		- 0						- 0

		7102281		SPARES & REPAIRS		316,003.66		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102291		INSURANCES		97,318.20		760				Total assets				- 0						- 0

		7102300		OTHER RUNNING EXPENSES		129,973.24		760								- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		25,975.19		740				Line of credit		345		- 0						- 0

		7160100		Depreciation - Vessel		175,274.76		800				Accounts payable and accrued expenses		300		(309,950)		-1				(309,951)

		7160200		Amortization - Vessel Aquisition Costs		8,788.68		800				Accrued Interest		315		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		248,707.71		800				Due to/from consolidated entities		110		650						650

		7160400		Amortization - Vessel Upg & Modification Costs		15,952.02		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		650		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		678.95		900				Current portion long-term debt		500		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0

												Payable to consolidated entities		110		650						650

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(129,090)						(129,090)

												Financing Cost Accumulated Amortization		142		129,090						129,090

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		9,787,446						9,787,446

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(873,719)		72,104.85				(801,614)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,637,820						1,637,820

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(25,975)						(25,975)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,089,688)						(1,089,688)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(1,329)						(1,329)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(448,723)						(448,723)

												Total expenses				(1,565,715)						(1,565,715)

																						- 0

												(Income)/loss from vessel operations				72,105						72,105

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		- 0						- 0

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																- 0						- 0

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				72,104.85						72,105

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Ind

		Bulk Independence

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC 011-219573-501		206,157.65		101				Balance Sheet										- 0

		1100120		CASH on Board		22,380.07		100				Assets										- 0

		1500001		Luboils in Stock		92,129.23		170				Cash and cash equivalents		100		22,380						22,380

		2110010		Vessels at cost		13,900,000.00		200				Money Market Funds		101		206,158						206,158

		2110011		Vessel Depreciation		-2,988,915.70		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		487,455.00		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-131,362.23		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		653,992.01		200				Other receivables				- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-152,353.48		210				Inventory		170		92,129						92,129

		2110030		Drydocking Cost		2,368,618.30		201				Advance hire and prepaid expenses		160		- 0						- 0

		2110035		Drydocking Cost Accumulated Depreciation		-950,043.06		211				Vessels held for sale		190		- 0						- 0

		2110110		Financing Cost		142,262.96		141				Total current assets				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-142,262.96		142								- 0						- 0

		3400850		Administrative Clients		152,127.58		300				Vessel at Cost		200		15,041,447						15,041,447

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-13,935,022.96		600				Dry Dock Costs		201		2,368,618						2,368,618

		6100750		Retained Earnings		453,315.25		640				Dry Dock Costs amortization		211		(950,043)						(950,043)

		7100050		T/C  -  Hire in		-2,002,000.00		710				Land & Building		217		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,049.15		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		4,091.96		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		786.22		740				Accumulated Depreciation		210		(3,272,631)						(3,272,631)

		7101095		Misc Voyage Expenses		-3,500.00		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		452,568.96		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		106,494.99		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		37,913.31		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		301,076.26		760				Total assets				- 0						- 0

		7102291		INSURANCES		87,315.82		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		133,277.56		760				Line of credit		345		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		27,462.44		740				Accounts payable and accrued expenses		300		(152,128)		1				(152,127)

		7160100		Depreciation - Vessel		296,300.96		800				Accrued Interest		315		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		13,083.15		800				Due to/from consolidated entities		110		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		237,510.74		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160400		Amortization - Vessel Upg & Modification Costs		18,230.95		800				Deferred revenue		400		- 0						- 0

		9100201		Government fees		650		900				Current portion long-term debt		500		- 0						- 0

		9100205		Bank Charges		440		900				Fair value of derivative 		131		- 0						- 0

		9100701		Professional Fees		3,270.00		900				Dividend payable		420		- 0						- 0

		9200100		Bank Interest		-15,124.62		920				Other current liablities		320		- 0						- 0

		9300150		Loan Interest		124,932.50		930								- 0						- 0

		9300160		Financing Cost Amortization		5,790.29		935				Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(142,263)						(142,263)

												Financing Cost Accumulated Amortization		142		142,263						142,263

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		13,935,023						13,935,023

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(453,315)		178,477.66				(274,838)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,006,957						2,006,957

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(24,749)						(24,749)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,118,647)						(1,118,647)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(4,360)						(4,360)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(565,126)						(565,126)

												Total expenses				(1,712,881)						(1,712,881)

																						- 0

												(Income)/loss from vessel operations				294,076						294,076

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(124,933)						(124,933)

												Amortization of Deferred finance costs		935		(5,790)						(5,790)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		15,125						15,125

												Gian on derivative instrument		950		- 0						- 0

																(115,598.17)						(115,598)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				178,477.66						178,478

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0



















































































































































Fri

		Bulk Friendship

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Berenberg - 5002		15,874.59		100				Balance Sheet										- 0

		1100120		CASH on Board		24,234.36		100				Assets										- 0

		1400100		Prepaid Expenses		35,337.85		160				Cash and cash equivalents		100		40,109						40,109

		1500001		Luboils in Stock		99,934.42		170				Money Market Funds		101		- 0						- 0

		2110010		Vessels at cost		14,100,680.78		200				Restricted Cash		102		- 0						- 0

		2110011		Vessel Depreciation		-2,729,193.04		210				Accounts recievable		150		- 0						- 0

		2110015		Vessel Start up Costs		371,189.66		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-90,128.11		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		1,725,431.75		201				Inventory		170		99,934						99,934

		2110035		Drydocking Cost Accumulated Depreciation		-996,204.22		211				Advance hire and prepaid expenses		160		35,338						35,338

		2110110		Financing Cost		280,352.91		143				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-271,389.78		144				Total current assets				- 0						- 0

		3400850		Administrative Clients		59,562.27		300								- 0						- 0

		3410100		Related Companies		22,000.00		110				Right of Use Asset		200		14,471,870						14,471,870

		3420500		Lease Obligation - Current Portion		-7,933,704.64		502				Dry Dock Costs		201		1,725,432						1,725,432

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-5,275,363.65		600				Dry Dock Costs amortization		211		(996,204)						(996,204)

		6100750		Retained Earnings		336,160.69		640				Land & Building		217		- 0						- 0

		6100800		Dividends		272,000.00		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Cap Software		215		- 0						- 0

		7100080		T/C  -   off-hire		21,602.78		710				Right of Use Asset - Depreciation		210		(2,819,321)						(2,819,321)

		7100340		MDO Consumption - (Off-Hire)		3,800.00		740				Other non-current assets		230		- 0						- 0

		7101095		Misc Voyage Expenses		25,665.00		740				Investment in Seamar Mgmt		136		- 0						- 0

		7102251		CREW WAGES		411,139.55		760				Investment in Consolidated Entities		135		- 0						- 0

		7102261		CREW EXPENSES		85,757.66		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102271		STORES - OTHER		29,879.81		760				Total assets				- 0						- 0

		7102281		SPARES & REPAIRS		337,739.89		760								- 0						- 0

		7102291		INSURANCES		87,004.40		760				Line of credit		345		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		118,427.42		760				Accounts payable and accrued expenses		300		(59,562)		-1				(59,563)

		7102301		VOYAGE EXPENSES SEAMAR		58,604.24		740				Accrued Interest		315		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		105,064.31		761				Due to/from consolidated entities		110		(22,000)						(22,000)

		7160100		Depreciation - Vessel		247,798.18		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		8,121.58		800				Deferred revenue		400		- 0						- 0

		7160300		Amortization - Vessel Docking Costs		173,015.90		800				Lease Liability - Current Portion		502		7,933,705						7,933,705

		9100201		Government fees		650		900				Fair value of derivative 		131		- 0						- 0

		9100205		Bank Charges		1,019.99		900				Dividend payable		420		- 0						- 0

		9300150		Mortgage Interest		220,377.01		930				Other current liablities		320		- 0						- 0

		9300160		Financing Cost Amortization		19,556.44		935								- 0						- 0

												Payable to consolidated entities		110		(22,000)						(22,000)

												Lease Liability - Long term Portion		503		- 0						- 0

												Financing Cost		141		- 0						- 0

												Financing Cost Accumulated Amortization		142		- 0						- 0

												Financing Bank Fees		143		(280,353)						(280,353)

												Financing Bank Fees Accumulated Amortization		144		271,390						271,390

																- 0						- 0

												Common stock		600		5,275,364						5,275,364

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(608,161)		46,776.00				(561,385)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,980,397						1,980,397

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(88,069)						(88,069)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,069,949)						(1,069,949)

												Expensed Dry Dock		761		(105,064)						(105,064)

												General and administrative		900		(1,670)						(1,670)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(428,936)						(428,936)

												Total expenses				(1,693,688)						(1,693,688)

																						- 0

												(Income)/loss from vessel operations				286,709						286,709

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(220,377)						(220,377)

												Amortization of Deferred finance costs		935		(19,556)						(19,556)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(239,933.45)						(239,933.00)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				46,775.84						46,776.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0























































































































































NBHC

		Nordic Bulk Holding Company Ltd.

		6/30/24



						Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis				Reclass		Elimination Entries		2013Imputed Interest Adj		2014 Imputed Int Adj		2021 ASO Purchase				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24										6/30/24		6/30/24

		Assets																																- 0				- 0								Imputed Interest Correction						Adjusting Entry

		Cash and cash equivalents		100		- 0		883,136		964,127		907,947		1,184,472		1,066,674		978,544																5,984,900				5,984,900								01/11/13		Discount on Loan - Bulk		6,691,689.51		Dr. APIC		8,936,642.35

		Money Market Funds		101		4,123,430		- 0		- 0		- 0		- 0		- 0		- 0																4,123,430				4,123,430								03/20/13		Discount on Loan - Bulk Tranche 2		1,132,183.92		   Cr. Discount				8,936,642.35

		Restricted Cash		102		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								06/18/13		Discount on Loan - Bulk Tranche 3		1,112,768.92

		Accounts recievable		150		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Allowance for doubtful accounts		151		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Other receivables		125		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								03/31/13		Q1 2013 Imputed Bulk		-100,400.81		Dr. Dicount		558,615.78

		Inventory		170		- 0		87,381		104,732		107,690		117,217		87,614		57,905																562,539				562,539

		Advance hire and prepaid expenses		160		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								06/30/13		Q2 2013 Imputed Interest BULK		-137,239.32		   Cr. RE				558,615.78

		Vessels held for sale		190		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								09/30/13		Q3 2013 Imputed Interest Bulk		-158,971.09

		Total current assets				4,123,430		970,517		1,068,859		1,015,637		1,301,689		1,154,288		1,036,449																10,670,869				10,670,869

																																						- 0								12/31/13		Q4 2013 Imputed Interst - Bulk		-162,004.56

		Vessel at Cost		200		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216																201,602,549				201,602,549

		Dry Dock Costs		201		- 0		2,333,961		1,921,562		1,712,457		606,522		675,945		943,786																8,194,233				8,194,233

		Dry Dock Costs amortization		211		- 0		(1,633,517)		(1,183,998)		- 0		(540,070)		(586,868)		(571,530)																(4,515,983)				(4,515,983)								5/28/14		Discount on Loan		556,573.03		Adjusting Entry

		Land & Building		217		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0														Dr. APIC		556,573.03

		Cmputers and Equipment		216		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0														   Cr. Discount				556,573.03

		Cap Software		215		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Accumulated Depreciation		210		- 0		(15,287,542)		(14,770,223)		(11,743,553)		(11,345,928)		(11,301,158)		(10,289,293)																(74,737,697)				(74,737,697)

		Other non-current assets		230		- 0																												- 0				- 0								03/31/14		Q1 2014 Imputed Interest		(161,473.60)		Dr. Dicount		332,036.67

		Investment in Seamar Mgmt		136		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0								03/31/15		Q1 2014 Imputed Interest		(170,563.07)		   Cr. RE				332,036.67

		Investment in Consolidated Entities		135		78,199,112		- 0		- 0		- 0		- 0		- 0		- 0						(78,199,112)										- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total assets				82,322,542		19,031,958		20,031,805		25,021,832		24,040,064		23,785,254		25,179,628				-		(78,199,112)		-		-		-				141,213,971		-		141,213,971												(484,420.80)

																																																		(511,689.21)

		Line of credit		345		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Accounts payable and accrued expenses		300		- 0		302,292		323,245		903,504		223,586		95,195		91,329				- 0		105										1,939,256				1,939,256

		Accrued Interest		315		- 0		3,207		3,545		10,560		11,316		11,316		12,389																52,333				52,333												1,440,178.76

		Due to/from consolidated entities		110		71,671,199		(13,508,315)		(13,845,944)		(8,984,977)		(13,699,736)		(12,054,232)		(11,224,676)																(1,646,681)				(1,646,681)

		Note payable to affiliate (not consolidated)		340		- 0		12,500,000		12,500,000		12,296,052		13,771,977		13,715,977		13,395,107						(78,179,113)										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Current portion long-term debt		500		- 0		934,903		1,033,314		1,180,000		1,220,000		1,220,000		1,180,000																6,768,217				6,768,217

		Fair value of derivative 		131		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Dividend payable		420		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Other current liablities		320		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0												- 0				- 0



		Long-term debt		501		- 0		4,551,088		5,030,149		7,485,000		8,065,000		8,065,000		8,985,000																42,181,237				42,181,237

		Financing Cost		141		- 0		(277,163)		(99,575)		(226,903)		(229,849)		(231,499)		(238,367)																(1,303,356)				(1,303,356)

		Financing Cost Accumulated Amortization		142		- 0		179,238		64,327		90,639		137,149		138,056		139,794																749,203				749,203

		Financing Bank Fees		145		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Financing Bank Fees Accumulated Amortization		146		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

																		- 0



		Common stock		600		77,819,978		- 0		- 0		- 0		- 0		- 0		- 0												(25,940,012)				51,879,966				51,879,966

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Paid-in capital		630		4,560,268		- 0		- 0		- 0		- 0		- 0		- 0								(558,616)		(161,473.60)		(6,480,152.00)				(2,639,974)				(2,639,974)

		APIC - Purchase of Minority Interest				- 0						- 0		- 0		- 0		- 0																- 0				- 0

		Retained Earnings - BOY		640		(64,841,996)		14,131,705		14,204,536		12,033,701		13,760,660		12,291,133		11,447,577						(104)		558,616		161,473.60		(19,632,951.67)				(5,885,650)		6,788,701.00		903,051

		2024		640		(6,886,907)		205,003		808,208		234,256		779,961		534,308		1,391,475																(2,933,696)		977,898.67		(1,955,797)

		Acquired Minority Interest		640



		Dividend				- 0						- 0		- 0		- 0		- 0																- 0				- 0

		Noncontrolling interest - BEG OF YEAR		650		- 0		10,000		10,000		- 0		- 0		- 0		- 0						(20,000)						52,053,116				52,053,116		(6,788,701)		45,264,415

		Non-Controlling 2023																																- 0		(977,899)		(977,899)





		Other Comprehensive Income				- 0				- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total stockholders' equity				10,651,343		14,346,708		15,022,744		12,267,957		14,540,621		12,825,441		12,839,052				-		(20,104)		-		-		0				92,473,762		-		92,473,762

		Total liabilities and stockholders' equity				82,322,542		19,031,958		20,031,805		25,021,832		24,040,064		23,785,254		25,179,628				-		(78,199,112)		-		-		0				141,213,971		-		141,213,971

		     Check				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		(0.3)				- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Charter revenue		710		- 0		2,460,221		2,974,487		2,388,433		2,803,191		2,524,652		3,444,789																16,595,773				16,595,773

		Total revenue



		Voyage expenses		740		- 0		(9,447)		(3,000)		3,000		- 0		(33,962)		- 0																(43,409)				(43,409)

		Charter expense		750		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Vessel operating expense		760		- 0		(1,241,229)		(1,225,848)		(1,349,744)		(1,179,596)		(1,107,528)		(1,151,481)																(7,255,426)				(7,255,426)

		Expensed Dry Dock		761		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		General and administrative		900		(56,168)		(23,270)		(23,395)		(15,328)		(15,236)		(15,236)		(15,236)																(163,869)				(163,869)

		Loss on Impairment of vessel		971		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Depreciation and Amortization		800		- 0		(888,084)		(826,996)		(644,526)		(673,461)		(675,364)		(710,756)																(4,419,187)				(4,419,187)

		Total expenses				(56,168)		(2,162,030)		(2,079,239)		(2,006,598)		(1,868,293)		(1,832,090)		(1,877,473)																(11,881,891)				(11,881,891)



		(Income)/loss from vessel operations				(56,168)		298,191		895,248		381,835		934,898		692,562		1,567,316																4,713,882				4,713,882



		Other Income/Exp		940		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Interest expense		930		- 0		(85,690)		(94,710)		(156,529)		(167,513)		(167,433)		(182,123)																(853,998)				(853,998)

		Amortization of Deferred finance costs		935		- 0		(20,870)		(7,472)		(11,823)		(19,883)		(20,043)		(20,499)																(100,590)				(100,590)

		Interest expense to related party		931		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Interest income		920		169,260		13,371		15,142		20,773		32,461		29,223		26,782																307,012				307,012

		Gian on derivative instrument		950		- 0		- 0		- 0		- 0		- 0		- 0		- 0																- 0				- 0

		Total other income/expense				169,260		(93,189)		(87,040)		(147,579)		(154,935)		(158,253)		(175,840)																(647,576)				(647,576)



		Earnings before income taxes				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				4,066,306



		Income Tax Expense				-		-

		Net Income 				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				4,066,306



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0		- 0		- 0		- 0		- 0																		1,355,435.33		1,355,435

		Total Net Income				113,092		205,002		808,208		234,256		779,963		534,309		1,391,476																4,066,306				2,710,871





		OPEX/DAY

		Q1		90				(13,791.43)		(13,620.53)		(14,997.16)		(13,106.62)		(12,305.87)		(12,794.23)

		Q2		91

		Q3		92

		Q4		92

		Total OPEX						(1,241,229)		(1,225,848)		(1,349,744)		(1,179,596)		(1,107,528)		(1,151,481)

		Per Seamar

		Variance























































BVH

		NBVH

		6/30/24



						NBHV		Bulk Nordic Five		Bulk Nordic Six				Reclass		Elimination Entries				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24				6/30/24		6/30/24

		Assets																		- 0				- 0

		Cash and cash equivalents		100		- 0		26,174		740,081										766,255				766,255

		Money Market Funds		101		- 0		1,052,728		770,221										1,822,949				1,822,949

		Inventory		170		- 0		116,579		134,576										251,155				251,155

		Advance hire and prepaid expenses		160		- 0		2,095,192		- 0				(2,095,192)						- 0				- 0

		Vessels held for sale		190		- 0		- 0		- 0										- 0				- 0

		Total current assets				-		3,290,673		1,644,878										2,840,359				2,840,359

																								- 0

		Vessel at Cost		200		- 0		- 0		28,041,331										28,041,331				28,041,331

		Dry Dock Costs		201		- 0		- 0		1,184,955										1,184,955				1,184,955

		Dry Dock Costs amortization		211		- 0		- 0		(493,461)										(493,461)				(493,461)

		Leased Asset		205		- 0		21,031,000		- 0				2,095,192						23,126,192				23,126,192

		Leased Asset Accumulated Depr		206		- 0		(5,377,066)		- 0										(5,377,066)				(5,377,066)

		Cap Dry Dock on ROU Asset		207		- 0		986,572		- 0										986,572				986,572

		AD on Dry Dock of ROU Asste		208		- 0		(488,151)		- 0										(488,151)				(488,151)

		Accumulated Depreciation		210		- 0		- 0		(7,497,517)										(7,497,517)				(7,497,517)

		Other non-current assets		230		- 0		- 0		- 0										- 0				- 0

		Investment in Seamar Mgmt		136		- 0		- 0		- 0										- 0				- 0

		Investment in Consolidated Entities		135		15,637,617		- 0		- 0						(15,637,617)				- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0										- 0				- 0

		Total assets				15,637,617		19,443,028		22,880,186										42,323,214				42,323,214



		Line of credit		345		- 0		- 0		- 0										- 0				- 0

		Accounts payable and accrued expenses		300		- 0		(291,791)		(194,046)										(485,837)				(485,837)

		Accrued Interest		315		- 0		103,860		156,948										260,808				260,808

		Due to/from consolidated entities		110		(256,626)		(625,012)		102,610										(779,028)				(779,028)

		Note payable to affiliate (not consolidated)		340		- 0		- 0		- 0										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0										- 0				- 0

		Current portion long-term debt		500		- 0		- 0		1,239,437										1,239,437				1,239,437

		Lease Obligation - Current		502		- 0		1,000,000		- 0										1,000,000				1,000,000

		Dividend payable		420		- 0		- 0		- 0										- 0				- 0

		Other current liablities		320		- 0		- 0		- 0										- 0				- 0

																				- 0				- 0

		Long-term debt		501		- 0		- 0		16,360,563										16,360,563				16,360,563

		Lease Obligation - Long Term		503		- 0		9,950,000												9,950,000				9,950,000

		Financing Cost		141		- 0		- 0		(866,801)										(866,801)				(866,801)

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0										- 0				- 0

		Financing Cost (lease)		143		- 0		(497,623)		- 0										(497,623)				(497,623)

		Financing Cost Accumulated Amortization (lease)		144		- 0		405,067		- 0										405,067				405,067

																				- 0				- 0

																				- 0				- 0

		Common stock		600		- 0		10,997,827		- 0										10,997,827				10,997,827

		Preferred stock		610		- 0		- 0		- 0										- 0				- 0

		Paid-in capital		630		6,775,775		- 0		4,639,790						(15,637,617)				(4,222,052)				(4,222,052)

		APIC - from NBC Purchase		631		- 0		- 0		- 0										- 0		6,996,541		6,996,541

		Retained Earnings		640		(73,442)		570,655		1,467,099										1,964,312				1,964,312

		Dividend				- 0		- 0												- 0				- 0

		Noncontrolling interest		650		9,191,910		(2,169,955)		(25,414)										6,996,541		(6,996,541)		- 0

		Other Comprehensive Income				- 0		- 0		- 0										- 0				- 0

		Total stockholders' equity				15,894,243		9,398,527		6,081,475										15,736,628				15,736,628

		Total liabilities and stockholders' equity				15,637,617		19,443,028		22,880,186										42,323,214				42,323,214

		     Check				- 0		- 0		- 0										- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0										- 0				- 0

		Charter revenue		710		- 0		2,191,998		2,285,046										4,477,044				4,477,044

		Total revenue				- 0		- 0



		Voyage expenses		740		- 0		(45,128)		(33,975)										(79,103)				(79,103)

		Charter expense		750		- 0		- 0		- 0										- 0				- 0

		Vessel operating expense		760		- 0		(1,057,205)		(1,080,165)										(2,137,370)				(2,137,370)

		Expensed Dry Dock		761		- 0		(3,568)		(4,403)										(7,971)				(7,971)

		General and administrative		900		- 0		(34,997)		(67,478)										(102,475)				(102,475)

		Loss on Impairment of vessel		971		- 0		- 0		- 0										- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0										- 0				- 0

		Depreciation and Amortization		800		- 0		(522,556)		(623,724)										(1,146,280)				(1,146,280)

		Total expenses				- 0		(1,663,454)		(1,809,745)										(3,473,199)				(3,473,199)



		(Income)/loss from vessel operations				- 0		528,544		475,301										1,003,845				1,003,845



		Other Income/Exp		940		- 0		- 0		- 0										- 0				- 0

		Interest expense		930		- 0		(230,363)		(272,923)										(503,286)				(503,286)

		Amortization of Deferred finance costs		935		- 0		(14,507)		- 0										(14,507)				(14,507)

		Interest expense to related party		931		- 0		- 0		- 0										- 0				- 0

		Interest income		920		- 0		19,279		40,034										59,313				59,313

		Gian on derivative instrument		950		- 0		- 0		- 0										- 0				- 0

		Total other income/expense				- 0		(225,591)		(232,889)										(458,480)				(458,480)



		Earnings before income taxes				-		302,953		242,412										545,365				545,365



		Income Tax Expense				-		-

		Net Income 				-		302,953		242,412										545,365				545,365



		Less: Net Income Noncontrolling Interest				- 0		- 0		- 0												- 0		- 0

		Total Net Income				- 0		302,953		242,412										545,365				545,365



		OPEX/DAY

		Q1		91

		Q2		91				(5,809)		(5,935)

		Q3		92

		Q4		92

		Total OPEX

		Per Seamar

		Variance



























































Pri

		Bulk Pride

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		HSBC account 011-190949-501 - BULK PRIDE CORP		148,179.79		101				Balance Sheet										- 0

		1100120		CASH on Board		13,103.57		100				Assets										- 0

		1500001		Luboils in Stock		98,342.42		170				Cash and cash equivalents		100		13,104						13,104

		2110010		Vessels at cost		13,807,639.00		200				Money Market Funds		101		148,180						148,180

		2110011		Vessel Depreciation		-3,459,338.94		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		289,327.79		200				Other receivables		125		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-90,266.09		210				Accounts recievable		150		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		463,723.51		200				Allowance for doubtful accoutns		151		- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-105,673.83		210				Other receivables				- 0						- 0

		2110030		Drydocking Cost		32,034.93		201				Inventory		170		98,342						98,342

		2110035		Drydocking Cost Accumulated Depreciation		0.00		211				Advance hire and prepaid expenses		160		- 0						- 0

		2110110		Financing Cost		237,291.35		141				Vessels held for sale		190		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-237,291.35		142				Total current assets				- 0						- 0

		3400850		Administrative Clients		148,144.77		300								- 0						- 0

		3410100		Related Companies		-259,253.08		110				Vessel at Cost		200		14,560,690						14,560,690

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-10,012,280.39		600				Dry Dock Costs		201		32,035						32,035

		6100750		Retained Earnings		-559,895.56		640				Dry Dock Costs amortization		211		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Land & Building		217		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,479.34		710				Cmputers and Equipment		216		- 0						- 0

		7100080		T/C  -   off-hire		19,730.76		710				Cap Software		215		- 0						- 0

		7100340		MDO Consumption - (Off-Hire)		10,977.05		740				Accumulated Depreciation		210		(3,655,279)						(3,655,279)

		7101095		Misc Voyage Expenses		51,201.34		740				Other non-current assets		230		- 0						- 0

		7102251		CREW WAGES		415,747.24		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102261		CREW EXPENSES		104,424.72		760				Investment in Consolidated Entities		135		- 0						- 0

		7102271		STORES - OTHER		36,712.80		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102281		SPARES & REPAIRS		312,978.63		760				Total assets				- 0						- 0

		7102291		INSURANCES		95,964.19		760								- 0						- 0

		7102300		OTHER RUNNING EXPENSES		123,158.42		760				Line of credit		345		- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		39,422.49		740				Accounts payable and accrued expenses		300		(148,145)		-1				(148,146)

		7160100		Depreciation - Vessel		269,258.16		800				Accrued Interest		315		- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,025.86		800				Due to/from consolidated entities		110		259,253						259,253

		7160400		Amortization - Vessel Upg & Modification Costs		12,639.22		800				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100201		Government fees		3,270.00		900				Deferred revenue		400		- 0						- 0

		9100205		Bank Charges		472		900				Current portion long-term debt		500		- 0						- 0

		9200100		Bank Interest		-28,400.80		920				Fair value of derivative 		131		- 0						- 0

		9300150		Loan Interest		24,330.00		930				Dividend payable		420		- 0						- 0

		9300200		Mortgage Interest Insurance		-1,220.63		930				Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		259,253						259,253

												Long-term debt		501		- 0						- 0

												Financing Cost		141		(237,291)						(237,291)

												Financing Cost Accumulated Amortization		142		237,291						237,291

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		10,012,280						10,012,280

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		559,896		513,789.00				1,073,685

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,991,749						1,991,749

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(101,601)						(101,601)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,088,986)						(1,088,986)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(3,742)						(3,742)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(288,923)						(288,923)

												Total expenses				(1,483,252)						(1,483,252)

																						- 0

												(Income)/loss from vessel operations				508,496						508,497

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(23,109)						(23,109)

												Amortization of Deferred finance costs		935		- 0						- 0

												Interest expense to related party		931		- 0						- 0

												Interest income		920		28,401						28,401

												Gian on derivative instrument		950		- 0						- 0

																5,291.43						5,292.00

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				513,787.89						513,789.00

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0
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		Bulk Courageous

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bereberg acct - 528-6290-09		352,940.36		100				Balance Sheet										- 0

		1100120		CASH on Board		6,365.02		100				Assets										- 0

		1500001		Luboils in Stock		127,326.33		170				Cash and cash equivalents		100		359,305						359,305

		2110010		Leased Asset		16,450,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Lease Depreciation		-1,921,492.79		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		347,994.78		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-50,821.29		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110020		Vessel Upgr & Modif Costs		130,000.00		200				Other receivables				- 0						- 0

		2110025		Vessel Upgr & Modif Costs Accumulated Depreciation		-1,695.46		210				Inventory		170		127,326						127,326

		2110110		Financing Cost		291,671.16		143				Advance hire and prepaid expenses		160		- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-168,226.14		144				Vessels held for sale		190		- 0						- 0

		2110030		Drydocking Cost		4,613.19		201				Total current assets				- 0						- 0

		3400850		Administrative Clients		41,135.90		300								- 0						- 0

		3420500		Lease Obligation - Current Portion		-1,200,000.00		502				Leased Asset		200		16,927,995						16,927,995

		4400301		Accrued Interest Expense		-71,624.84		315				Dry Dock Costs		201		4,613						4,613

		5100100		Lease Obligation - Long Term		-7,200,000.00		503				Dry Dock Costs amortization		211		- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,035,199.85		600				Land & Building		217		- 0						- 0

		6100750		Retained Earnings		-841,632.80		640				Cmputers and Equipment		216		- 0						- 0

		7100050		T/C  -  Hire in		-1,865,500.00		710				Cap Software		215		- 0						- 0

		7102251		CREW WAGES		416,663.94		760				Accumulated Depreciation		210		(1,974,010)						(1,974,010)

		7102261		CREW EXPENSES		83,718.58		760				Other non-current assets		230		- 0						- 0

		7102271		STORES - OTHER		33,855.84		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102275		IMPROVEMENTS OPEX		12,603.97		760				Investment in Consolidated Entities		135		- 0						- 0

		7102281		SPARES & REPAIRS		314,733.92		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102291		INSURANCES		81,353.42		760				Total assets				- 0						- 0

		7102300		OTHER RUNNING EXPENSES		122,212.98		760								- 0						- 0

		7102301		VOYAGE EXPENSES SEAMAR		27,227.31		740				Line of credit		345		- 0						- 0

		7160100		Depreciation - Vessel		311,341.30		800				Accounts payable and accrued expenses		300		(41,136)		-1				(41,137)

		7160200		Amortization - Vessel Aquisition Costs		8,224.28		800				Accrued Interest		315		71,625						71,625

		7160400		Amortization - Vessel Upg & Modification Costs		1,695.46		800				Due to/from consolidated entities		110		- 0						- 0

		9100205		Bank Charges		680.39		900				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9100701		Professional Fees		1,339.00		900				Deferred revenue		400		- 0						- 0

		9300150		Mortgage Interest		165,794.41		930				Lease Obligation - Current Portion		502		1,200,000						1,200,000

		9300160		Financing Cost Amortization		22,701.63		935				Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Lease Obligation - Long Term		503		7,200,000						7,200,000

												Financing Cost		143		(291,671)						(291,671)

												Financing Cost Accumulated Amortization		144		168,226						168,226

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,035,200						6,035,200

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		841,633		261,353.57				1,102,986

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,865,500						1,865,500

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(27,227)						(27,227)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,065,143)						(1,065,143)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(2,019)						(2,019)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(321,261)						(321,261)

												Total expenses				(1,415,650)						(1,415,650)

																						- 0

												(Income)/loss from vessel operations				449,850						449,850

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(165,794)						(165,794)

												Amortization of Deferred finance costs		935		(22,702)						(22,702)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(188,496.04)						(188,496)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				261,353.57						261,354

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0
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		Bulk Promise

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BBG account 5288-46-009		503,441.07		100				Balance Sheet										- 0

		1100120		CASH on Board		23,668.53		100				Assets										- 0

		1500001		Luboils in Stock		150,897.49		170				Cash and cash equivalents		100		527,110						527,110

		2110010		Vessels at cost		18,300,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,803,031.17		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		332,694.77		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-203,613.85		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		289,029.50		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-165,493.04		142				Inventory		170		150,897						150,897

		3400850		Administrative Clients		121,755.34		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,384,296.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-100,748.67		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-7,608,890.00		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,575,447.00		600				Vessel at Cost		200		18,632,695						18,632,695

		6100750		Retained Earnings		-1,465,046.91		640				Dry Dock Costs		201		- 0						- 0

		7100050		T/C  -  Hire in		-2,093,000.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7100065		T/C  -  Cables/Representation IN		-9,100.00		710				Land & Building		217		- 0						- 0

		7102251		CREW WAGES		431,506.44		760				Cmputers and Equipment		216		- 0						- 0

		7102261		CREW EXPENSES		102,732.72		760				Cap Software		215		- 0						- 0

		7102271		STORES - OTHER		44,814.58		760				Accumulated Depreciation		210		(2,006,645)						(2,006,645)

		7102281		SPARES & REPAIRS		256,863.18		760				Other non-current assets		230		- 0						- 0

		7102291		INSURANCES		86,917.60		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		119,724.83		760				Investment in Consolidated Entities		135		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		20,511.18		740				Deposit in Newbuilding in process		220		- 0						- 0

		7160100		Depreciation - Vessel		336,368.52		800				Total assets				- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		7,607.48		800								- 0						- 0

		9100201		Government fees		650		900				Line of credit		345		- 0						- 0

		9100205		Bank Charges		604.02		900				Accounts payable and accrued expenses		300		(121,755)						(121,755)

		9300150		Mortgage Interest		252,922.37		930				Accrued Interest		315		100,749						100,749

		9300160		Financing Cost Amortization		25,957.02		935				Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		1,384,296						1,384,296

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		7,608,890						7,608,890

												Financing Cost		141		(289,030)						(289,030)

												Financing Cost Accumulated Amortization		142		165,493						165,493

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,575,447						6,575,447

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		1,465,047		414,920.06				1,879,967

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,102,100						2,102,100

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(20,511)						(20,511)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,042,559)						(1,042,559)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(1,254)						(1,254)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(343,976)						(343,976)

												Total expenses				(1,408,301)						(1,408,301)

																						- 0

												(Income)/loss from vessel operations				693,799						693,799

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(252,922)						(252,922)

												Amortization of Deferred finance costs		935		(25,957)						(25,957)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(278,879.39)						(278,879)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				414,920.06						414,920

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0





























































































































VAL

		Bulk Valor

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		BofA account 3940-0576-5564		570,167.89		100				Balance Sheet										- 0

		1100120		CASH on Board		27,283.08		100				Assets										- 0

		1500001		Luboils in Stock		110,250.45		170				Cash and cash equivalents		100		597,451						597,451

		2110010		Vessels at cost		17,800,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-2,067,989.46		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		401,756.01		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-55,559.59		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		261,962.85		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-146,604.41		142				Inventory		170		110,250						110,250

		3400850		Administrative Clients		79,407.59		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-1,404,118.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-11,018.32		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-7,998,943.61		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-6,304,500.00		600				Vessels at cost		200		18,201,756						18,201,756

		6100750		Retained Earnings		-881,713.57		640				Dry Dock Costs		201		- 0						- 0

		7100050		T/C  -  Hire in		-2,002,000.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7100080		T/C  -   off-hire		-19.1		710				Land & Building		217		- 0						- 0

		7101095		Misc Voyage Expenses		260.81		740				Cmputers and Equipment		216		- 0						- 0

		7102251		CREW WAGES		414,918.59		760				Cap Software		215		- 0						- 0

		7102261		CREW EXPENSES		82,374.74		760				Vessel Depreciation		210		(2,123,549)						(2,123,549)

		7102271		STORES - OTHER		32,929.15		760				Other non-current assets		230		- 0						- 0

		7102281		SPARES & REPAIRS		341,873.73		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102291		INSURANCES		76,986.51		760				Investment in Consolidated Entities		135		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		114,728.24		760				Deposit in Newbuilding in process		220		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		20,987.38		740				Total assets				- 0						- 0

		7160100		Depreciation - Vessel		346,454.52		800								- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		9,421.08		800				Line of credit		345		- 0						- 0

		9100201		Government fees		650		900				Accounts payable and accrued expenses		300		(79,408)		1				(79,407)

		9100205		Bank Charges		7,769.90		900				Accrued Interest		315		11,018						11,018

		9100602		Legal Fees		267.5		900				Due to/from consolidated entities		110		- 0						- 0

		9200100		Bank Interest		-10,878.71		920				Note payable to affiliate (not consolidated)		340		- 0						- 0

		9300150		Mortgage Interest		161,854.39		930				Deferred revenue		400		- 0						- 0

		9300160		Financing Cost Amortization		21,040.36		935				Current portion long-term debt		500		1,404,118						1,404,118														1847500		443,382

												Lease Obligation - Current Portion		502		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		7,998,944						7,998,944

												Lease Obligation - Long Term		503		- 0						- 0

												Financing Cost		141		(261,963)						(261,963)

												Financing Cost Accumulated Amortization		142		146,604						146,604

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		6,304,500						6,304,500

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		881,714		380,380.91				1,262,094

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		2,002,019						2,002,019

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(21,248)						(21,248)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,063,811)						(1,063,811)

												Expensed Dry Dock		761		- 0						- 0

												General and administrative		900		(8,687)						(8,687)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(355,876)						(355,876)

												Total expenses				(1,449,622)						(1,449,622)

																						- 0

												(Income)/loss from vessel operations				552,397						552,397

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(161,854)						(161,854)

												Amortization of Deferred finance costs		935		(21,040)						(21,040)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		10,879						10,879

												Gian on derivative instrument		950		- 0						- 0

																(172,016.04)						(172,016)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				380,380.91						380,381

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































SACH

		Bulk Sachuest

		6/30/24



		No.		Name		Net Change		Consol. Debit Acc.				to Consolidation								Adjustments		Adj Bal.

		1100110		Bankof America - 394005792168		727,483.90		100				Balance Sheet										- 0

		1100120		CASH on Board		3,908.50		100				Assets										- 0

		1500001		Luboils in Stock		94,350.35		170				Cash and cash equivalents		100		731,392						731,392

		2110010		Vessels at cost		16,640,000.00		200				Money Market Funds		101		- 0						- 0

		2110011		Vessel Depreciation		-1,308,702.17		210				Restricted Cash		102		- 0						- 0

		2110015		Vessel Start up Costs		830,130.79		200				Accounts recievable		150		- 0						- 0

		2110016		Vessel Start up Costs Accumulated Depreciation		-78,908.13		210				Allowance for doubtful accoutns		151		- 0						- 0

		2110110		Financing Cost		135,227.20		141				Other receivables				- 0						- 0

		2110120		Financing Cost Accumulated Amortization		-41,339.39		142				Inventory		170		94,350						94,350

		3400850		Administrative Clients		-17,256.60		300				Advance hire and prepaid expenses		160		- 0						- 0

		3420500		Long Term Debt - Current Portion		-840,718.00		500				Vessels held for sale		190		- 0						- 0

		4400301		Accrued Interest Expense		-96,921.11		315				Total current assets				- 0						- 0

		5100100		Long Term Debt - Long Term Portion		-6,491,597.31		501								- 0						- 0

		6100100		Capital - Bulk Partners (Bermuda) Ltd.		-9,660,641.19		600				Vessels at cost		200		17,470,131						17,470,131

		6100750		Retained Earnings		177,568.56		640				Dry Dock Costs		207		- 0						- 0

		7100050		T/C  -  Hire in		-1,865,500.00		710				Dry Dock Costs amortization		211		- 0						- 0

		7102251		CREW WAGES		418,278.22		760				Land & Building		217		- 0						- 0

		7102261		CREW EXPENSES		98,051.57		760				Cmputers and Equipment		216		- 0						- 0

		7102271		STORES - OTHER		47,449.89		760				Cap Software		215		- 0						- 0

		7102275		IMPROVEMENTS OPEX		33,338.46		760				Vessel Depreciation		210		(1,387,610)						(1,387,610)

		7102281		SPARES & REPAIRS		296,123.33		760				Other non-current assets		230		- 0						- 0

		7102291		INSURANCES		79,196.71		760				Investment in Seamar Mgmt		136		- 0						- 0

		7102300		OTHER RUNNING EXPENSES		115,857.19		760				Investment in Consolidated Entities		135		- 0						- 0

		7102301		VOYAGE EXPENSE SEAMAR		46,896.75		740				Deposit in Newbuilding in process		220		- 0						- 0

		7102302		DRY DOCK - INTERMEDIATE SURVEY		8,942.54		761				Total assets				- 0						- 0

		7160100		Depreciation - Vessel		381,357.48		800								- 0						- 0

		7160200		Amortization - Vessel Aquisition Costs		23,374.98		800				Line of credit		345		- 0						- 0

		9100205		Bank Charges		763.75		900				Accounts payable and accrued expenses		300		17,257						17,257

		9300150		Mortgage Interest		230,156.16		930				Accrued Interest		315		96,921						96,921

		9300160		Financing Cost Amortization		13,127.57		935				Due to/from consolidated entities		110		- 0						- 0

												Note payable to affiliate (not consolidated)		340		- 0						- 0

												Deferred revenue		400		- 0						- 0

												Current portion long-term debt		500		840,718						840,718														1847500		1,006,782

												Lease Obligation - Current Portion		502		- 0						- 0

												Fair value of derivative 		131		- 0						- 0

												Dividend payable		420		- 0						- 0

												Other current liablities		320		- 0						- 0

																- 0						- 0

												Payable to consolidated entities		110		- 0						- 0

												Long-term debt		501		6,491,597						6,491,597

												Lease Obligation - Long Term		503		- 0						- 0

												Financing Cost		141		(135,227)						(135,227)

												Financing Cost Accumulated Amortization		142		41,339						41,339

												Financing Bank Fees		145		- 0						- 0

												Financing Bank Fees Accumulated Amortization		146		- 0						- 0

																- 0						- 0

												Common stock		600		9,660,641						9,660,641

												Preferred stock		610		- 0						- 0

												Paid-in capital		630		- 0						- 0

												APIC - from NBC Purchase				- 0						- 0

												Retained Earnings		640		(177,569)		72,585.40				(104,983)

												Dividend				- 0						- 0

												Noncontrolling interest		650		- 0						- 0

												Other Comprehensive Income				- 0						- 0

												Total stockholders' equity				- 0						- 0

												Total liabilities and stockholders' equity				- 0						- 0

												     Check				- 0						- 0

																- 0						- 0

												Income Statement				- 0						- 0

												Voyage revenue		700		- 0						- 0

												Charter revenue		710		1,865,500						1,865,500

												Total revenue				- 0						- 0

																- 0						- 0

												Voyage expenses		740		(46,897)						(46,897)

												Charter expense		750		- 0						- 0

												Vessel operating expense		760		(1,088,295)						(1,088,295)

												Expensed Dry Dock		761		(8,943)						(8,943)

												General and administrative		900		(764)						(764)

												Loss on Impairment of vessel		971		- 0						- 0

												Loss on Sale of Vessel		970		- 0						- 0

												Depreciation and Amortization		800		(404,732)						(404,732)

												Total expenses				(1,549,631)						(1,549,631)

																						- 0

												(Income)/loss from vessel operations				315,869						315,869

																						- 0

												Other Income/Exp		940		- 0						- 0

												Interest expense		930		(230,156)						(230,156)

												Amortization of Deferred finance costs		935		(13,128)						(13,128)

												Interest expense to related party		931		- 0						- 0

												Interest income		920		- 0						- 0

												Gian on derivative instrument		950		- 0						- 0

																(243,283.73)						(243,284)

												Earnings before income taxes



												Income Tax Expense										- 0

												Net Income 				72,585.40						72,585

																						- 0

												Less: Net Income - Noncontrolling Interest				- 0						- 0

												Total Net Income Attributable to Bulk Partners Bermuda Ltd.										- 0































































































































































NBV_NBC

		Nordic Bulk Ventures (Cyprus) Ltd.

		6/30/24																				(4,184,986.00)

		Consolidation								- 0



																				51%

						N.B.V. Nordic Bulk Ventures (Cyprus) Limited		MADS Shares from Bulk		NBV to Mads				N.B.V. Nordic Bulk Ventures (Cyprus) Limited				Nordic Bulk Holdings ApS				Eliminate investment from debt/equity transaction		allocate Retained earnings between Bulk and Minority owners		Derivate Adjustment (See adm Rec.)						Consolidated N.B.V. Nordic Bulk Ventures (Cyprus) Limited

		Assets

		Cash and cash equivalents				- 0								- 0				5,233,397														5,233,397.00														22,334

		Marketable securities				745,516.20								745,516.20				- 0														745,516.20														67,509

		Accounts receivable				- 0								- 0				17,981,177														17,981,177.00														2,145,704

		Allowance for doubtful																(2,828,347)														(2,828,347.00)

		Other Recievable				- 0								- 0				1,320,355								(284,100)						1,036,255.06

		Accounts receivable - related parties				(162,844.51)								(162,844.51)				863,548														700,703.49

						- 0								- 0																		- 0				(4,184,986.00)

		Inventory				- 0								- 0				11,599,804														11,599,804.00

		Advance hire and prepaid expenses				- 0								- 0				9,263,429														9,263,429.00

		Total current assets				- 0								- 0				- 0														- 0

														- 0																		- 0

		Other non-current assets				- 0								- 0				460,419														460,419.00

		Property&Equipment				- 0								- 0				270,997														270,996.54

		Depreciation of P&E				- 0								- 0				(270,997)														(270,996.54)

		Investment - Nordic Bulk Holdings Aps				6,790,489.92								6,790,489.92								(6,790,490)										- 0

		Total assets				7,373,161.61								7,373,161.61				43,893,782.00		- 0		(6,790,489.92)		- 0		(284,099.94)						44,192,353.75



																																- 0

		Accounts payable and accrued expenses				- 0								- 0				10,690,850.00								(156,507)						10,534,343.06

		Accounts Payable - Related Party				- 0								- 0				5,048,534.00														5,048,534.00				4,347,830.51

		Due to Bulk Partners (Bermuda) Ltd				- 0								- 0																		- 0

		Deferred revenue				- 0								- 0				2,421,501.00														2,421,501.00

		Current portion long-term debt				- 0								- 0																		- 0

		Fair value of interest rate swap				- 0								- 0																		- 0

		Dividend payable				- 0								- 0																		- 0

		Other current liablities				- 0								- 0																		- 0

						- 0								- 0																		- 0

						- 0								- 0																		- 0

						- 0								- 0																		- 0

		Note payable to Bulk Bermuda				- 0								- 0																		- 0

		Long-term debt				- 0								- 0																		- 0

						- 0								- 0																		- 0

		Common stock				47,263.00								47,263.00				89,337.00				(89,337)										47,263.00

		Preferred stock				- 0								- 0																		- 0

		Paid-in capital				5,574,000.00								5,574,000.00				4,000,000.00				(4,000,000)										5,574,000.00

		APIC - purchas of Minorty Interest holders																				(2,701,153)										(2,701,152.92)

		Fair value on FFA				- 0								- 0																		- 0				from consol		minority rec

		Non controlling - BOY				- 0								- 0																		- 0				- 0		- 0		- 0

		plus Q1 Income at 49%												- 0																		- 0

		Non controlling												- 0																		- 0

		Non controlling				1,169,226.92								1,169,226.92										(1,169,226.92)								- 0

		Retained Earnngs BOY				- 0								- 0																		- 0				23,267,865.61

		PLUS q1 Income at 51%												- 0																		- 0

		PLUS Q2 Income at 99.5%				- 0								- 0																		- 0

		PLUS Q3 Income at 99.5%												- 0																		- 0

		PLUS Q4 Income at 100%												- 0																		- 0

		Aquired Minortiy Interest												- 0																		- 0

		Retained Earnings EOY				517,701.69								517,701.69				21,643,560						1,169,226.92		(127,593)						23,202,895.61

		dividend- Bulk piece				- 0								- 0																		- 0

		Dividiend- 3rd party				- 0								- 0																		- 0

		Dividend				64,970.00								64,970.00																		64,970.00

		Noncontrolling interest												- 0																		- 0

		OCI				- 0								- 0																		- 0

		Total stockholders' equity				7,325,898.61								7,325,898.61				25,732,897.00														26,140,712.69

		Total liabilities and stockholders' equity				7,373,161.61								7,373,161.61				43,893,782.00		- 0		(6,790,489.92)		- 0		(284,099.94)						44,192,353.75

		    Check				- 0												- 0		- 0		- 0		- 0		- 0						- 0





		Voyage revenue																51,436,589														51,436,589.00				103818420		(52,381,831)

		Charter revenue																14,664,004														14,664,004.00				14293316		370,688



		Voyage expense																(30,065,714)								(127,593)		- 0				(30,193,307.00)

		Vessel Operating Expense																(4,928,918)														(4,928,918.00)

		Charter expense																(30,043,220)														(30,043,220.00)

		General and administrative				(76,300.06)												(2,327,351)										30,000				(2,373,651.06)

		Amortization Expense																- 0														- 0

		Depreciation Expense																- 0														- 0

		Total expenses																(67,365,203)														(67,539,096.06)



		Income (loss) from vessel operations				(76,300.06)												(1,264,610)														(1,438,503.06)



		Professional Fees Income				30,000.00																						(30,000)				- 0

		Interest expense				- 0												- 0														- 0

		Loss on interest rate swap				- 0												- 0														- 0

		Interest income				40,159.32												316,648														356,807.32

		Gain on forward freight agreements																1,330,179														1,330,179.00

		Other Income/Exp				- 0												286														286.00

		Total other income, net				70,159.32												1,647,113														1,687,272.32



		Net Income/(Loss)				(6,140.74)												382,503														248,769.26



		Income Tax Expense																										- 0				- 0



		Total Net Income 				(6,140.74)												382,503														248,769.26

		Less: Net Income - Noncontrolling Interest																- 0												Rx		- 0

		Total Net Income Attributable to Bulk Partners				(6,140.74)												382,503.00														248,769.26



		Check 



						470,013.96												32,142,238.00

																																15,337,256.52

																																15,586,025.78

																																(7,616,869.83)







														406,163.60				13761866

														400,022.86				14,144,369.00

														117,678.83				(7,499,191.00)





















						Q1 2015										Q2 2015		Q3 2015		Q4 2015		YTD Q4 2015

		Voyage revenue				31,896,715										20,820,379		20,047,160		(21,327,665)		51,436,589

		Charter revenue				3,156,556										3,714,763		4,177,883		3,614,803		14,664,004



		Voyage and vessel operating expense				(17,283,223)										(10,052,760)		(8,093,788)		5,364,057		(30,065,714)

		Charter expense				(15,986,447)										(13,844,309)		(13,960,498)		13,748,034		(30,043,220)

		General and administrative				(748,416)										(759,497)		(671,933)		(147,505)		(2,327,351)

		Amortization Expense				(8,623)										(8,624)		(8,623)		25,870		- 0

		Depreciation Expense														- 0

		Total expenses				(34,026,709)										(24,665,190)		(22,734,842)		14,061,538		(62,436,285)



		Income (loss) from vessel operations				1,026,562										(130,048)		1,490,200		(3,651,324)		3,664,308

																				0

		Professional Fees Income														- 0				0

		Interest expense				(130,919)										14,836				116083		0

		Loss on interest rate swap				-										1		(30,814)		- 0		(30,813)

		Interest income														- 0		- 0		316,648		316,648

		Gain on forward freight agreements				612,342										435,389		(71,044)		353,492		1,330,179

		Other Income/Exp				30,000										30,000		30,000		(89,714)		286

		Total other income, net				511,423										480,226		(71,858)		727,322		1,647,113



		Net Income/(Loss)				1,537,985										350,178		1,418,342		(2,924,002)		5,311,421



		Income Tax Expense				- 0												-13082		13082		- 0



		Total Net Income 				1,537,985										350,178		1,405,260		(2,910,920)		5,311,421

		Less: Net Income - Noncontrolling Interest				753,612.65										1,750.89		7,026.30		(762,389.84)		- 0

		Total Net Income Attributable to Bulk Partners				784,372.35										348,426.74		1,398,233.96		(2,148,530.05)		382,503.00







109 LW



		Bulk Partners Bermuda Ltd.

		 109 LONG WHARF



						109 Longwharf LLC		adjustment		109 Longwharf LLC

						6/30/24				6/30/24

		Assets

		Bank of America				25,536.90				25,536.90

		ROCKLANDTRUST				7,692.74				7,692.74

		Accounts Receivbale				- 0				- 0

		Total current assets								- 0

										- 0

		 Furniture and Fixtures				89,908.37				89,908.37

		Land 				346,194.00				346,194.00

		Building				2,104,982.76				2,104,982.76

		Cap Software				- 0				- 0

		Accumulated Depreciation				(751,088.87)				(751,088.87)

		Investment in N.B.V								- 0

		Total assets				1,823,225.90				1,823,225.90



		Accounts payable and accrued expenses								- 0

										- 0

		  Due to PBC				- 0				- 0

		Note payable to affiliate								- 0

		Deferred revenue				- 0				- 0

		Current portion long-term debt				- 0				- 0

		Fair value of interest rate swap				- 0				- 0

		Dividend payable								- 0

		Other current liablities				- 0				- 0

										- 0

										- 0

		Note payable to Bulk Partners Bermuda				1,861,408.64				1,861,408.64

		Long-term debt				- 0				- 0

										- 0

		Common stock								- 0

		Preferred stock								- 0

		Paid-in capital								- 0

		Retained Earnings				(38,182.74)				(38,182.74)

		Noncontrolling interest								- 0

		Total stockholders' equity								(38,182.74)

		Total liabilities and stockholders' equity				1,823,225.90				1,823,225.90

		109 Longwharf LLC				- 0				- 0



						109 Longwharf LLC				109 Longwharf LLC

						6/30/24				6/30/24

		Rental income				32,000				32,000

		Property tax								- 0

		Charter expense				- 0				- 0

		Voyage and vessel operating expense				- 0				- 0

		General and administrative				(37,096.16)				(37,096.16)

		Depreciation and Amortization				(26,986.96)				(26,986.96)

		Total expenses				(64,083.12)				(64,083.12)

						- 0				- 0

		(Income)/loss from vessel operations				(32,083.12)				(32,083.12)



		Income in unconsoidated sub				- 0				- 0

		Interest expense				- 0				- 0

		Interest income				- 0				- 0

		Loss on derivative instruments				- 0				- 0

		Cargo Cancellation Settlements

		Total other income/expense				- 0				- 0



		Net Income/(Loss)				(32,083.12)				(32,083.12)



		  Tax Expense				- 0				- 0



		Total Net Income 

		Less: Net Income - Noncontrolling Interest

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				(32,083.12)				(32,083.12)



		Check 







																										Jun 30, 24

				09/30/21																						Debit				Credit

				Debit		Credit																		Bank of America Checking		25,536.90

		Bank of America Checking		25,536.90		- 0		25,537																Rockland Trust Checking		7,692.74

		Rockland Trust Checking		7,692.74		- 0		7,693																Accounts Receivable		0.00

		Accounts Receivable		0.00		- 0		- 0																Escrow Funds - Rockland Trust		0.00

		Escrow Funds - Rockland Trust		0.00		- 0		- 0																Undeposited Funds		0.00

		Undeposited Funds		0.00		- 0		- 0																Building		2,104,982.76

		Building:Accumulated Depr - Building		0.00		661,180.50		(661,181)																Building:Accumulated Depr - Building						661,180.50

		Furniture and Equipment:Accumulated Depr - Furniture		0.00		89,908.37		(89,908)																Furniture and Equipment		89,908.37

		Building		2,104,982.76		- 0		2,104,983																Furniture and Equipment:Accumulated Depr - Furniture						89,908.37

		Furniture and Equipment		89,908.37		- 0		89,908																Land		346,194.00

		Land		346,194.00		- 0		346,194																Deferred Rent		0.00

		Deferred Rent		0.00		- 0		- 0																Due to Bulk Partners						1,861,408.64

		Due to Bulk Partners		0.00		1,861,409		(1,861,409)																Due to PBC US LLC		0.00

		Due to PBC US LLC		0.00		- 0		- 0																Loan - Current Portion		0.00

		Loan - Current Portion		0.00		- 0		- 0																Rental Security Deposit		0.00

		Rental Security Deposit		0.00		- 0		- 0																Rockland Trust Loan - Long Term		0.00

		Rockland Trust Loan - Long Term		0.00		0.00		- 0																FMV of Interest Rate Swap		0.00

		FMV of Interest Rate Swap		0.00		- 0		- 0																Retained Earnings		6,099.62

		Retained Earnings		6,099.62		- 0		6,100																Rental Income						32,000.00

						- 0																		Depreciation Expense		26,986.96

		Rental Income		0.00		32,000.00		(32,000)																Insurance Expense		14,651.16

		Rental Income:Rental - 2nd floor		0.00		- 0		- 0																Professional Fees		4,870.00

		Bank Service Charges		0.00		- 0		- 0																Repairs and Maintenance		8,054.13

		Depreciation Expense		26,986.96		- 0		26,987																Taxes - Property		9,520.87

		Insurance Expense		14,651.16		- 0		14,651														TOTAL				2,644,497.51				2,644,497.51

		Interest Expense		0.00		- 0		- 0

		Meals and Entertainment		0.00		- 0		- 0

		Business Licenses and Permits		0.00		- 0		- 0

		Professional Fees		4,870.00		- 0		4,870

		Repairs and Maintenance		8,054.13		- 0		8,054

		Tax Expense		0.00		- 0		- 0

		Taxes - Property		9,520.87		- 0		9,521

		Utilities		0.00		- 0		- 0

		Utilities:gas		0.00		- 0		- 0

		Utilities:water		0.00		- 0		- 0

				2,644,497.51		2,644,497.51









VBarge



		Venture Barge Co.





								adjustment

						6/30/24				6/30/24

		Assets

		Bank of America & rbc caSH				245,104.87				245,104.87

		Accounts Receivbale				125,551.50		(54,691.95)		70,859.55

		Total current assets								- 0

										- 0

		Vessel at Cost				3,832,662.24				3,832,662.24

		 Furniture and Fixtures								- 0

		Land 								- 0

		Building								- 0

		Cap Software								- 0

		Accumulated Depreciation				(2,235,462.24)				(2,235,462.24)

		Investment in N.B.V								- 0

		Total assets				1,967,856.37				1,913,164.42



		Accounts payable and accrued expenses				14,105.01				14,105.01

										- 0

		  Due to PBC						(54,692)		(54,691.95)

		Note payable to affiliate								- 0

		Deferred revenue								- 0

		Current portion long-term debt								- 0

		Fair value of interest rate swap								- 0

		Dividend payable								- 0

		Other current liablities								- 0

										- 0

										- 0

		Note payable to Bulk Partners Bermuda								- 0

		Long-term debt								- 0

										- 0

		Common stock				7,520.00		(3,760.00)		3,760.00

		Preferred stock								- 0

		Paid-in capital - Bulk Partners				3,026,555.30		(1,541,219.12)		1,485,336.18

		Retained Earnings				(1,080,323.94)		540,162		(540,161.97)

		Noncontrolling interest						1,004,817.15		1,004,817.15

		Total stockholders' equity								1,953,751.36

		Total liabilities and stockholders' equity				1,967,856.37				1,913,164.42

		109 Longwharf LLC				- 0				- 0



						109 Longwharf LLC				109 Longwharf LLC

						6/30/24				6/30/24

		Voyage Revenue				194,003				194,003

		Property tax								- 0

		Charter expense								- 0

		Voyage and vessel operating expense				(68,193.81)				(68,193.81)

		General and administrative				(8,278.02)				(8,278.02)

		Depreciation and Amortization				(224,035.92)				(224,035.92)

		Total expenses				(300,507.75)				(300,507.75)

						- 0				- 0

		(Income)/loss from vessel operations				(106,504.96)				(106,504.96)



		Income in unconsoidated sub				- 0				- 0

		Interest expense								- 0

		Interest income				- 0				- 0

		Loss on derivative instruments								- 0

		Cargo Cancellation Settlements

		Total other income/expense				- 0				- 0



		Net Income/(Loss)				(106,504.96)				(106,504.96)



		  Tax Expense				- 0				- 0



		Total Net Income 

		Less: Net Income - Noncontrolling Interest						(53,252.48)		(53,252.48)

		Total Net Income Attributable to Bulk Partners Bermuda Ltd.				(106,504.96)				(53,252.48)



		Check 









				12/31/19

				Debit		Credit

		Bank of America - Cash		0.00				- 0

		RBC Cash - CAD		5,192.70		0.00		5,193

		RBC - CAD		239,912.17		0.00		239,912

		Accounts Receivable		0.00		0.00		- 0										Total Cap Shoreline - 2018		1,522,460										Dec 31, 23

		AR - Phoenix Bulk BVI		54,691.95		0.00		54,692										CONTRIBUTIONS		22,519.12		non-cash								Debit				Credit

		AR - Shoreline Aggregates		70,859.55				70,860										Total capital Shorelin		1,544,979.12								Bank of America - Cash		0.00

		Barge Vessel		3,832,662.24		0.00		3,832,662																				RBC - CAD		5,192.70

		Barge Vessel:Barge-Accumulated Depreciation		0.00		2,235,462.24		(2,235,462)																				RBC Cash - USD		239,912.17

		Accounts Payable		0.00		0.00		- 0																				Accounts Receivable		0.00

		Due To/From PBC US LLC		0.00		0.00		- 0																				AR - Phoenix Bulk BVI		54,691.95

		GST/HST Payable				14,105.01		(14,105)																				AR - Shoreline Aggregates		70,859.55

		Capital Stock - Bulk Flinstone V		0.00		3,760.00		(3,760)																				Barge Vessel		3,832,662.24

		Capital Stock - Shoreline		0.00		3,760.00		(3,760)										-23694.1599999999										Barge Vessel:Barge-Accumulated Depreciation						2,235,462.24

		CapitalStock - APIC Bulk Fleet		0.00		1,485,336.18		(1,485,336)																				Accounts Payable						0.00

		CapitalStock - APIC Shoreline		0.00		1,541,219.12		(1,541,219)																				Due to/from PBC		0.00

		Retained Earnings - Bulk Fleet		973,818.98		0.00		973,819																				GST/HST Payable						14,105.01

		Other Revenue - 3rd party				0.00		- 0																				Capital Stock - Flinstone V						3,760.00

		Side Wharfage Revenue				90,984.79		(90,985)																				Capital Stock - Shoreline						3,760.00

		Top Wharfage Revenue		0.00		103,018.00		(103,018)																				CapitalStock - APIC Flinstone V						1,485,336.18

		Audit & Accounting Fee		0.00		0.00		- 0																				CapitalStock - APIC Shoreline						1,541,219.12

		Bank Service Charges		17.00		0.00		17																				Retained Earnings - Total		973,818.98

		Depreciation Expense		224,035.92		0.00		224,036																				Other Revenue - 3rd party

		Business Licenses and Permits		0.00		0.00		- 0																				Side Wharfage Revenue						90,984.79

		Inspection Fees		0.00				- 0																				Top Wharfage Revenue						103,018.00

		Insurance Expense		27,893.25		0.00		27,893																				Audit & Accounting Fee		0.00

		Legal Fee		0.00		0.00		- 0																				Bank Service Charges		17.00

		Repairs and Maintenance		40,300.56				40,301																				Depreciation Expense		224,035.92

		Exchange Rate gain/loss		8,261.02		0.00		8,261																				Exchange Rate gain/loss		8,261.02

		Survey Fees		0.00				- 0																				Inspection Fees

		Tug Fees		0.00				- 0																				Insurance Expense		27,893.25

		Voyage related expenses		0.00		0.00		- 0																				Repairs and Maintenance		40,300.56

				5,477,645.34		5,477,645.34																						Survey Fees

																												Tug Fees

																										TOTAL				5,477,645.34				5,477,645.34







NBP

		NBP

		6/30/24



						NBP		BN Seven		BN Eight		BN Nine		BN Ten				2021/22 NI to Red. Int.		Elimination Entries				Consolidated Nordic Bulk Holding Company Ltd.		Minority Interest Calc		Consolidated Nordic Bulk Holding Company Ltd.

		Balance Sheet		Code		6/30/24		6/30/24		6/30/24		6/30/24		6/30/24				6/30/24		6/30/24				6/30/24		6/30/24

		Assets																						- 0				- 0

		Cash and cash equivalents		100		1,150,533		955,188		599,498		962,118		613,918										4,281,255				4,281,255

		Money Market Funds		101		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other receivables		125		56,073		- 0		- 0		- 0		- 0										56,073				56,073

		Inventory		170		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Advance hire and prepaid expenses		160		- 0		- 0		218,935		- 0		220,993										439,928		3,620,875		4,060,803

		Vessels held for sale		190		- 0				- 0		- 0		- 0										- 0				- 0

		Total current assets				1,206,606		955,188		818,433		962,118		834,911										4,777,256				8,398,131

																												- 0

		Vessel at Cost		200		- 0		39,662,119		39,436,546		38,691,563		38,880,689										156,670,917				156,670,917

		Dry Dock Costs		201		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Dry Dock Costs amortization		211		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Leased Asset		205		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Leased Asset Accumulated Depr		206		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accumulated Depreciation		210		- 0		(4,286,620)		(4,102,085)		(3,736,802)		(3,541,851)										(15,667,358)				(15,667,358)

		Other non-current assets		230		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Investment in Seamar Mgmt		136		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Investment in Consolidated Entities		135		25,756,678		- 0		- 0		- 0		- 0						(25,756,678)				- 0				- 0

		Deposit in Newbuilding in process		220		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Total assets				26,963,284		36,330,687		36,152,894		35,916,879		36,173,749										145,780,815				149,401,690



		Line of credit		345		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accounts payable and accrued expenses		300		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Accrued Interest		315		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Due to/from consolidated entities		110		1,259,592		1,708,748		1,541,757		1,325,797		1,802,972										7,638,866				7,638,866

		Note payable to affiliate (not consolidated)		340		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Deferred revenue		400		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Current portion long-term debt		500		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Lease Obligation - Current		502		- 0		1,695,699		1,695,214		1,646,857		1,641,006										6,678,776				6,678,776

		Fair value of derivative 		131		(3,620,875)		- 0		- 0		- 0		- 0										(3,620,875)		3,620,875		- 0

		Dividend payable		420		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other current liablities		320		- 0		- 0		- 0		- 0		- 0										- 0				- 0

												- 0												- 0				- 0

		Long-term debt		501		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Lease Obligation - Long Term		503		- 0		25,961,152		25,953,190		26,143,294		26,272,957										104,330,593				104,330,593

												- 0

		Financing Cost		141		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Financing Cost Accumulated Amortization		142		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Financing Bank Fees (lease)		143		- 0		(515,756)		(515,756)		(725,802)		(716,752)										(2,474,066)				(2,474,066)

		Financing Bank Fees Accumulated Amortization		144		- 0		172,132		167,979		218,645		198,390										757,146				757,146

																								- 0				- 0

		Redeemable noncontrolling interests		651		7,572,234		- 0		- 0		- 0		- 0				8,364,306		695,152				16,631,692				16,631,692

																								- 0				- 0

		Common stock		600		- 0		6,130,884		6,280,884		6,584,955		6,759,955						(25,756,678)				- 0				- 0

		Preferred stock		610		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Paid-in capital		630		6,626,981		- 0		- 0		- 0		- 0										6,626,981				6,626,981

		APIC - from NBC Purchase										- 0												- 0				- 0

		Retained Earnings		640		15,125,352		1,177,828		1,029,626		723,133		215,221				(8,364,306)		(695,152)				9,211,702				9,211,702

		Dividend										- 0												- 0				- 0

		Noncontrolling interest		650		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Other Comprehensive Income								- 0		- 0												- 0				- 0

		Total stockholders' equity				21,752,333		7,308,712		7,310,510		7,308,088		6,975,176										15,838,683				15,838,683

		Total liabilities and stockholders' equity				26,963,284		36,330,687		36,152,894		35,916,879		36,173,749										145,780,815				149,401,690

		     Check				- 0		- 0		- 0		- 0		- 0										- 0				- 0



		Income Statement

		Voyage revenue		700		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Charter revenue		710		(216,406)		2,029,300		2,029,300		2,029,300		2,029,300										7,900,794				7,900,794

		Total revenue

												- 0

		Voyage expenses		740		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Charter expense		750		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Vessel operating expense		760		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Expensed Dry Dock		761		- 0		- 0		- 0		- 0		- 0

		General and administrative		900		(3,216)		(1,547)		(1,542)		(1,129)		(1,129)										(8,563)				(8,563)

		Loss on Impairment of vessel		971		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Loss on Sale of Vessel		970		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Depreciation and Amortization		800		- 0		(712,813)		(684,042)		(668,242)		(671,146)										(2,736,243)				(2,736,243)

		Total expenses				(3,216)		(714,360)		(685,584)		(669,371)		(672,275)										(2,744,806)				(2,744,806)



		(Income)/loss from vessel operations				(219,622)		1,314,940		1,343,716		1,359,929		1,357,025										5,155,988				5,155,988



		Other Income/Exp		940		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Interest expense		930		1,349,713		(1,300,197)		(1,305,957)		(1,305,715)		(1,317,312)										(3,879,468)				(3,879,468)

		Amortization of Deferred finance costs		935		- 0		(25,046)		(25,357)		(36,251)		(36,300)										(122,954)				(122,954)

		Payment to non-controlling interests recorded as long-term  liability		931		- 0		- 0		- 0		- 0		- 0						(695,152)				(695,152)				(695,152)

		Interest income		920		- 0		- 0		- 0		- 0		- 0										- 0				- 0

		Gian on derivative instrument		950		236,738		- 0		- 0		- 0		- 0										236,738				236,738

		Total other income/expense				1,586,451		(1,325,243)		(1,331,314)		(1,341,966)		(1,353,612)										(4,460,836)				(4,460,836)



		Earnings before income taxes				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152



		Income Tax Expense				-

		Net Income 				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152



		Less: Net Income Noncontrolling Interest				- 0																						- 0

		Total Net Income				1,366,829		(10,303)		12,402		17,963		3,413										695,152				695,152











		Q1		0.2608		1,082,661.74												282,358.18

		Q2		0.3071		(32,700.74)		151,213.00		4,964.00								37,919.56

		Q3		0.4086		119,582.00		508,922.00		516,288.00		27,866.00						479,148.06

		Q4		0.4736		197,286.00		(670,438.00)		(508,850.00)		(9,903.00)		3,413.00				(468,149.81)

		YTD

























































Codes

		No.		Consol. Debit Acc.		Consol. Credit Acc.

		1000000

		1000001

		1000002

		1100000

		1100100		101		101

		1100105		101		101

		1100106		101		101

		1100107		101		101

		1100108		101		101

		1100110		101		101

		1100120		101		101

		1100121		101		101

		1100125		101		101

		1100126		101		101

		1100130		101		101

		1100135		101		101

		1100140		101		101

		1100150		100		100

		1100160		100		100

		1100170		100		100

		1109999

		1200000

		1200100		150		150

		1200101		150		300

		1200150		150		150

		1200200		150		150

		1200300		150		150

		1200400		150		150

		1200500		150		150

		1200600		150		150

		1200650		150		150

		1200700		150		150

		1200800		150		150

		1200850		150		150

		1200899		150		150

		1200900		150		150

		1209999

		1210000

		1210100		110		110

		1210200		110		110

		1210201		110		110

		1210210		110		110

		1210250		110		110

		1210255		110		110

		1210260		110		110

		1210270		110		110

		1210280		110		110

		1210290		110		110

		1210300		110		110

		1210301		110		110

		1210302		110		110

		1210320		110		110

		1210321		110		110

		1210322		110		110

		1210323		110		110

		1210324		110		110

		1210325		110		110

		1210326		110		110

		1210327		110		110

		1210328		110		110

		1210998

		1220000

		1220100		230		230

		1220200		110		110

		1220300		125		125

		1220400		140		140

		1220999

		1300000

		1300100

		1300999

		1310000

		1310100		161		161

		1310101		131		131

		1310200		161		161

		1310201		161		161

		1310300		161		161

		1310301		132		132

		1310400		135		135

		1310401		135		135

		1310402		135		135

		1310403		135		135

		1310404		135		135

		1310405		135		135

		1310406		135		135

		1310407		135		135

		1310408		135		135

		1310409		135		135

		1310410		135		135

		1310411		230		230

		1310412		135		135

		1310413		135		135

		1310414		135		135

		1310415		135		135

		1310416		135		135

		1310417		135		135

		1310418		135		135

		1310419		135		135

		1310420		135		135

		1310999

		1400000

		1400100		140		140

		1400101		141		141

		1400102		140		140

		1400200		140		140

		1400300		140		140

		1400310		140		140

		1409900

		1409910

		1500000

		1500001		160		160

		1500002		160		160

		1500003		170		170

		1500004		170		170

		1500005		170		170

		1500006		170		170

		1500007		170		170

		1500008		170		170

		1500009		140		140

		1500010		160		160

		1500011		170		170

		1500012		161		161

		1500013		161		161

		1500014		170		170

		1500100

		1505000

		1505500		160		160

		1505999

		1999999

		2000000

		2110000

		2110100		215		215

		2110101		219		219

		2110200		216		216

		2110201		219		219

		2110999

		2999998

		2999999

		3000000

		3000001

		3000002

		3400000

		3400100		300		300

		3400150		300		300

		3400200		310		310

		3400300		300		300

		3400400		300		300

		3400500		300		300

		3400510		300		300

		3400700		300		300

		3400800		300		300

		3400850		300		300

		3400901		300		300

		3400999

		3410000

		3410100		110		110

		3410101		320		320

		3410999

		3420000

		3420100		320		320

		3420200		340		340

		3420201		345		345

		3420300		350		350

		3420400		310		310

		3420401		310		310

		3420500		310		310

		3420999

		4400000

		4400001		320		320

		4400110		310		310

		4400111		310		310

		4400115		140		140

		4400121		320		320

		4400200		320		320

		4400250		320		320

		4400300		320		320

		4400400		320		320

		4400600		310		310

		4400900		400		400

		4400901		320		320

		4400950		410		410

		4400960		350		350

		4400970		420		420

		4400999

		4999999

		5900000

		6100000

		6100100		600		600

		6100150		610		610

		6100151		610		610

		6100152		610		610

		6100200		630		630

		6100750		640		640

		6100770		640		640

		6100800		640		640

		6100900		640		640

		6100999

		6999999

		7000000

		7100012

		7100013

		7100014

		7100015		700		700

		7100020		700		700

		7100030		700		700

		7100035		700		700

		7100040		700		700

		7100045		700		700

		7100047

		7100048

		7100050		710		710

		7100065		710		710

		7100070		710		710

		7100075		710		710

		7100080		710		710

		7100090		710		710

		7100092		710		710

		7100095		710		710

		7100098		710		710

		7100100		710		710

		7100120

		7100125

		7100128		700		700

		7100130		700		700

		7100140		700		700

		7100150

		7100160

		7100170		750		750

		7100180		740		740

		7100182		750		750

		7100190

		7100192

		7100200

		7100201

		7100210		750		750

		7100212		750		750

		7100215		750		750

		7100230		750		750

		7100240		750		750

		7100250		750		750

		7100251		750		750

		7100260		750		750

		7100265		750		750

		7100267		750		750

		7100268		750		750

		7100269

		7100270

		7100300

		7100310		740		740

		7100320		740		740

		7100321		740		740

		7100325

		7100330		740		740

		7100340		740		740

		7100341		740		740

		7100342

		7100343		740		740

		7100345		740		740

		7100346		740		740

		7100350		740		740

		7100351

		7100360

		7100400

		7100410

		7100420		740		740

		7100430		740		740

		7100440		740		740

		7100450		740		740

		7100470		740		740

		7100480		740		740

		7100520		740		740

		7100599

		7100600

		7100601

		7100610		740		740

		7100615		740		740

		7100620		740		740

		7100630		740		740

		7100635		740		740

		7100640		740		740

		7100645		740		740

		7100690

		7100700

		7100701		740		740

		7100703		740		740

		7100705		740		740

		7100708

		7100709

		7100710		740		740

		7100750		740		740

		7100760		740		740

		7100770		740		740

		7100780		740		740

		7100790		740		740

		7100791		740		740

		7100799

		7100800

		7100900

		7100910		740		740

		7100920		740		740

		7100930		740		740

		7100940		740		740

		7100970		740		740

		7101000		740		740

		7101030		740		740

		7101050		740		740

		7101060		740		740

		7101065		740		740

		7101070		740		740

		7101080		740		740

		7101082		740		740

		7101084		740		740

		7101086		740		740

		7101090		740		740

		7101095		740		740

		7101096		740		740

		7101097		740		740

		7101799

		7101850

		7101851		740		740

		7101852		740		740

		7101853		740		740

		7101869

		7101900

		7102000

		7102005		740		740

		7102010		740		740

		7102018

		7103000		750		750

		7103400

		7103499

		7103500		750		750

		7105000		740		740

		7106000		740		740

		7107000		750		750

		7107001		750		750

		7108000		700		700

		7108001		740		740

		7108900		740		740

		7108901		740		740

		7108999

		7109000

		7110000

		7110100		740		740

		7110207		740		740

		7110208		740		740

		7110900		740		740

		7110901		740		740

		7110999

		7150000

		7150100		700		700

		7150300		950		950

		7150301		950		950

		7150550		700		700

		7150650		740		740

		7150700		960		960

		7150998		950		950

		7150999

		7160000

		7160100		800		800

		7160999

		9100000

		9100201		900		900

		9100202		900		900

		9100203		900		900

		9100204		900		900

		9100205		900		900

		9100206		900		900

		9100207		900		900

		9100208		900		900

		9100209		900		900

		9100210		900		900

		9100211		900		900

		9100212		900		900

		9100301		900		900

		9100302		900		900

		9100303		900		900

		9100400		900		900

		9100401		900		900

		9100402		900		900

		9100403		900		900

		9100500		900		900

		9100601		900		900

		9100602		900		900

		9100610		900		900

		9100650		900		900

		9100701		900		900

		9100801		900		900

		9100901		900		900

		9100951		900		900

		9100952		900		900

		9100953

		9100999		900		900

		9109999

		9110000

		9110100		900		900

		9110600		900		900

		9110700		900		900

		9110999

		9200000

		9200100		930		930

		9200200		930		930

		9200500		930		930

		9200999

		9300000

		9300100		930		930

		9300200		930		930

		9300500		930		930

		9300999

		9400000

		9400100		930		930

		9400150		930		930

		9400200		900		900

		9400999

		9600000

		9600600		960		960

		9600610		740		740

		9600650		740		740

		9600720		940		940

		9600740		940		940

		9600799

		9652300

		9659999

		9700200		940		940

		9900000





Rollforwards

		PANL Rollforwards

		9/30/22																																																																		196,107				189,500						385,607		ERROR:#REF!



		Fixed Asset Rollforward				Bulk Partners Bermuda		PBC US LLC		Bulk Pangaea		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Phoenix		Bulk Freedom		Bulk Independence		Bulk Friendship		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		BN Five		BN Six		BVH Total		Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis		NBHC Total		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		BN 7		BN 8		BN 9		BN 10		NBP LLC Total		Total		 /per consolidation		Variance



		Vessel at Cost		200						27,158,190		13,874,828		- 0		- 0		16,218,241		9,503,572		15,041,447		14,446,870		14,493,190		- 0		- 0		- 0				28,041,331		28,041,331		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216		201,602,549						3,832,662		4,090,229		4,083,622		3,801,196		3,801,195		15,776,242		359,989,122

		+additions				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		25,000		67,500		16,797,995		18,632,695		18,181,538		- 0		- 0		- 0								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		35,571,890		35,352,924		34,890,368		35,079,494		140,894,677		194,599,405

		-disposals								(347,304)																												- 0																- 0																- 0		(347,304)

		Ending Vessel At Cost				- 0		- 0		26,810,886		13,874,828		- 0		- 0		16,218,241		9,503,572		15,041,447		14,471,870		14,560,690		16,797,995		18,632,695		18,181,538		- 0		28,041,331		28,041,331		- 0		32,648,539		32,995,605		34,037,291		34,017,851		33,843,047		34,060,216		201,602,549		- 0		- 0		3,832,662		39,662,119		39,436,546		38,691,563		38,880,689		156,670,917		554,241,221		576,283,211		(22,041,990)

																																						- 0																- 0																- 0		- 0

		Accumulated Depreciation		210		(1,059,640)		(266,390)		(14,220,123)		(1,025,506)						(4,903,725)		(1,301,262)		(1,020,483)		(1,015,617)		(1,668,638)		- 0								(4,016,738)		(4,016,738)				(10,748,340)		(10,370,464)		(7,524,114)		(7,086,060)		(7,064,195)		(6,031,192)		(48,824,365)								- 0		- 0		- 0		- 0		- 0		(77,996,457)

		+Depreciation Exp								(15,008,423)		(1,581,492)														(543,966)		(441,265)		(326,138)		(384,517)				(955,048)		(955,048)				(1,311,217)		(1,266,372)		(1,224,241)		(1,226,835)		(1,223,098)		(1,225,715)		(7,477,478)								(712,717)		(598,404)		(314,106)		(104,330)		(1,729,557)		(28,447,884)

		-disposals																																				- 0																- 0																- 0		- 0

		Ending Accumulat Depreciation				(1,059,640)		(266,390)		(29,228,546)		(2,606,998)		- 0		- 0		(4,903,725)		(1,301,262)		(1,020,483)		(1,015,617)		(2,212,604)		(441,265)		(326,138)		(384,517)		- 0		(4,971,786)		(4,971,786)		- 0		(12,059,557)		(11,636,836)		(8,748,355)		(8,312,895)		(8,287,293)		(7,256,907)		(56,301,843)		- 0		- 0		- 0		(712,717)		(598,404)		(314,106)		(104,330)		(1,729,557)		(106,444,341)		(129,476,376)		23,032,035

																																						- 0																- 0																- 0		- 0

		Dry Dock Costs		201						3,435,258								1,476,365		1,488,613				- 0		1,804,175												- 0		- 0		2,581,191		- 0		648,373		606,522		675,945		- 0		4,512,031																- 0		12,716,442

		+additions																1,162,284		- 0		99,006		1,730,167		- 0												- 0				(247,230)		1,921,562		- 0		- 0		- 0		943,786		2,618,118																- 0		5,609,575

		-disposals								(3,435,258)								(1,476,365)		- 0						- 0												- 0																- 0																- 0		(4,911,623)

		Ending Dry Dock Costs				- 0		- 0		- 0		- 0		- 0		- 0		1,162,284		1,488,613		99,006		1,730,167		1,804,175		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,333,961		1,921,562		648,373		606,522		675,945		943,786		7,130,149		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		13,414,394

																																						- 0																- 0																- 0		- 0

		Dry Dock Costs amortization		211																						- 0												- 0		- 0		- 0		- 0		(195,293)		(116,664)		(113,336)		- 0		(425,293)																- 0		(425,293)

		+Depreciation Exp																								(588,854)												- 0				(466,537)		(223,217)		(129,604)		(120,973)		(135,560)		(96,745)		(1,172,636)																- 0		(1,761,490)

		-disposals																																				- 0																- 0																- 0		- 0

		Ending Dry Dock Amort																								(588,854)												- 0		- 0		(466,537)		(223,217)		(324,897)		(237,637)		(248,896)		(96,745)		(1,597,929)																- 0		(2,186,783)



		Computer & Equipment		216		768,467		275,015																														- 0																																- 0		- 0

		+additions				- 0																																- 0																																- 0		- 0

		-disposals																																				- 0																																- 0		- 0

		Ending C&E 				768,467		275,015		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

																																						- 0																																- 0		- 0

		Cap Software		215		618,161																												23,400,000		- 0		23,400,000																																- 0		23,400,000

		+additions												- 0																						- 0		- 0																																- 0		- 0

		-disposals																																				- 0																																- 0		- 0

		Ending Cap Software												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000		- 0		23,400,000																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000



		ROU Asset		205										13,000,000		14,735,296																		23,400,000		- 0		23,400,000																																- 0		51,135,296

		+additions												- 0		21,180																				- 0		- 0																																- 0		21,180

		-disposals																																				- 0																																- 0		- 0

		Ending ROU Asset												13,000,000		14,756,476		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,400,000		- 0		23,400,000																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		51,156,476

																																						- 0																																- 0		- 0

		ROUAsset - Accumulated Depreciation		206										(1,491,089)		(1,571,270)																		(2,878,991)				(2,878,991)																																- 0		(5,941,350)

		+Depreciation Exp												(553,146)		(630,563)																		(684,529)				(684,529)																																- 0		(1,868,238)

		-disposals																																- 0				- 0																																- 0		- 0

		Ending ROU Asset Deprec.				- 0		- 0		- 0		- 0		(2,044,235)		(2,201,833)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(3,563,520)		- 0		(3,563,520)																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(7,809,588)

																																						- 0																																- 0		- 0

		Dry Dock - ROU Asset		207																														- 0				- 0																																- 0		- 0

		+additions												2,030,754		197,345																		238,139				238,139																																- 0		2,466,238

		-disposals																																- 0				- 0																																- 0		- 0

		Ending DD - ROU Asset				- 0		- 0		- 0		- 0		2,030,754		197,345		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		238,139		- 0		238,139																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,466,238

																																						- 0																																- 0		- 0

		AD on Dry Dock of ROU Asste		208																																		- 0																																- 0		- 0

		+Depreciation Exp												(527,183)																								- 0																																- 0		(527,183)

		-disposals																																				- 0																																- 0		- 0

		Ending DD - ROU Asset Deprec.				- 0		- 0		- 0		- 0		(527,183)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(527,183)

																																						- 0																																- 0		- 0

																																						- 0																																- 0		- 0

		Other non-current assets																																				- 0																																- 0		- 0

		Deposit in Newbuilding in process		220																																		- 0																																- 0		- 0

																																						- 0																																- 0		- 0

																																						- 0																- 0																- 0		- 0

		Total Vessl at Cost, net				(1,059,640)		(266,390)		(2,417,660)		11,267,830		12,459,336		12,751,988		12,476,800		9,690,923		14,119,970		15,186,420		13,563,407		16,356,730		18,306,557		17,797,021		20,074,619		23,069,545		43,144,164		- 0		22,456,406		23,057,114		25,612,412		26,073,841		25,982,803		27,650,350		150,832,926		- 0		- 0		3,832,662		38,949,402		38,838,142		38,377,457		38,776,359		154,941,360		504,310,434



		Debt roll forward				Bulk Partners Bermuda		PBC US LLC		Bulk Pangaea		Bulk Spirit		Bulk Trident		Bulk PODS		Bulk Phoenix		Bulk Freedom		Bulk Independence		Bulk Friendship		Bulk Pride		Bulk Courageous		Bulk Promise		Bulk Valor		BN Five		BN Six		BVH Total		Nordic Bulk Holding Company Ltd.		Bulk Nordic Odyssey		Bulk Nordic Orion		Bulk Nordic Oshima		Bulk Nordic Odin		Bulk Nordic Olympic		Bulk Nordic Oasis		NBHC Total		N.B.V. Nordic Bulk Ventures (Cyprus) Ltd. (NBH/NBC)		109 Longwharf LLC		Venture Barge		BN 7		BN 8		BN 9		BN 10		NBP LLC Total		Total

		2020 Loan balance				8,639,982		8,639,983		8,639,984		8,639,985		8,639,986		8,639,987		8,639,988		8,639,989		8,639,990		8,639,991		8,639,992		8,639,993		8,639,994		8,639,995		8,639,996		8,639,997		8,639,998		8,639,999		8,640,000		9,360,000		12,004,295		12,733,150		12,733,150		14,000,000		69,470,595		9,360,000		9,360,001		9,360,002		9,360,003		9,360,004		9,360,005		9,360,006		9,360,007		9,360,008

		+ new borrowing																																																				- 0

		- payments																																																				- 0

		2021 loan balance				8,639,982		8,639,983		8,639,984		8,639,985		8,639,986		8,639,987		8,639,988		8,639,989		8,639,990		8,639,991		8,639,992		8,639,993		8,639,994		8,639,995		8,639,996		8,639,997		8,639,998		8,639,999		8,640,000		9,360,000		12,004,295		12,733,150		12,733,150		14,000,000		69,470,595		9,360,000		9,360,001		9,360,002		9,360,003		9,360,004		9,360,005		9,360,006		9,360,007		9,360,008



		Financing Costs

		2020 Net Blalance				160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		160,291		93,500		26,928		51,455		51,455		46,146		429,775		93,500		93,500		93,500		93,500		93,500		93,500		93,500		93,500		93,500

		+ additional fees paid				116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		116,872		6,075		226,903		229,849		231,499		238,367		1,049,565		6,075		6,075		6,075		6,075		6,075		6,075		6,075		6,075		6,075

		- write offs																																																				- 0

		- amortization				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		2021 balance				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		277,163		277,163		277,163		277,163		99,575		253,831		281,304		282,954		284,513		1,479,340		99,575		99,575		99,575		99,575		99,575		99,575		99,575		99,575		99,575

		Total balance 				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		8,362,834		8,362,835		8,362,836		8,362,837		9,260,425		11,750,464		12,451,846		12,450,196		13,715,487		67,991,255		9,260,425		9,260,426		9,260,427		9,260,428		9,260,429		9,260,430		9,260,431		9,260,432		9,260,433








For the three months ended

For the six months ended

6/30/2024
(unaudited)
Net Transportation and Service Revenue
Gross Profit
Add:
Vessel Depreciation and amortization

$ 12,671,400

7,426,197

6/30/2023
(unaudited)

$ 13,805,410

7,099,516

6/30/2024
(unaudited)

$ 31,005,001

14,835,191

6/30/2023
(unaudited)

$ 27,192,817

14,398,898

Net transportation and service revenue $ 20,097,597

$ 20,904,926

$ 45,840,192

$ 41,591,715

Adjusted EBITDA

Net Income $ 3,993,500 $ 2,766,858 $ 16,659,134 $ 6,169,770
Interest expense, net 3,147,421 3,083,156 6,123,067 6,283,824
Income (loss) attributable to Non-controlling interest recorded as long-term liability interest expense (119,950) 905,337 695,152 760,600
Depreciation and amortization 7,453,675 7,126,995 14,890,148 14,453,855
EBITDA 14,474,646 13,882,346 38,367,501 27,668,049
Non-GAAP Adjustments:

Loss on sale of vessels - - - 1,172,196
Share-based compensation 528,673 267,073 1,667,350 1,123,507
Unrealized loss (gain) on derivative instruments, net 927,503 1,348,284 (4,156,836) 1,771,853
Other non-recurring items 425,702 425,702

Adjusted EBITDA $ 15,930,822

$ 15,923,405

$ 35,878,015

$ 32,161,307




Non-GAAP

				For the three months ended								For the six months ended

				6/30/24				6/30/23				6/30/24				6/30/23

				(unaudited)				(unaudited)				(unaudited)				(unaudited)

		Net Transportation and Service Revenue

		Gross Profit		$   12,671,400				$   13,805,410				$   31,005,001				$   27,192,817

		Add:

		Vessel Depreciation and amortization		7,426,197				7,099,516				14,835,191				14,398,898

		Net transportation and service revenue		$   20,097,597				$   20,904,926				$   45,840,192				$   41,591,715



		Adjusted EBITDA

		Net Income		$   3,993,500				$   2,766,858				$   16,659,134				$   6,169,770

		Interest expense, net		3,147,421				3,083,156				6,123,067				6,283,824

		Income (loss) attributable to Non-controlling interest recorded as long-term liability interest expense		(119,950)				905,337				695,152				760,600

		Depreciation and amortization		7,453,675				7,126,995				14,890,148				14,453,855

		EBITDA		14,474,646				13,882,346				38,367,501				27,668,049

		Non-GAAP Adjustments:

		Loss on sale of vessels		- 0				- 0				- 0				1,172,196

		Share-based compensation		528,673				267,073				1,667,350				1,123,507

		Unrealized loss (gain) on derivative instruments, net		927,503				1,348,284				(4,156,836)				1,771,853

		Other non-recurring items		- 0				425,702				- 0				425,702

		Adjusted EBITDA		$   15,930,822				$   15,923,405				$   35,878,015				$   32,161,307



		Earnings Per Common Share

		Net income attributable to Pangaea Logistics Solutions Ltd.		$   3,682,775				$   2,844,540				$   15,356,951				$   6,318,807



		Weighted average number of common shares - basic		45,276,791				44,775,438				45,245,655				44,744,039

		Weighted average number of common shares - diluted		46,028,875				45,127,972				45,922,272				45,122,019



		Earnings per common share - basic		$   0.08				$   0.06				$   0.34				$   0.14

		Earnings per common share - diluted		$   0.08				$   0.06				$   0.33				$   0.14



		Adjusted EPS

		Net income attributable to Pangaea Logistics Solutions Ltd.		$   3,682,775				$   2,844,540				$   15,356,951				$   6,318,807

		Non-GAAP

		Add:

		Loss on impairment of vessels		- 0				- 0				- 0				- 0

		Loss on sale of vessels		- 0				- 0				- 0				1,172,196

		Unrealized loss (gain) on derivative instruments, net		927,503				1,348,284				(4,156,836)				1,771,853

		Other non-recurring items		- 0				425,702				- 0				425,702

		Non-GAAP adjusted net income attributable to Pangaea Logistics Solutions Ltd.		4,610,278				4,618,526				11,200,115				9,688,558



		Weighted average number of common shares - basic		45,276,791				44,775,438				45,245,655				44,744,039

		Weighted average number of common shares - diluted		46,028,875				45,127,972				45,922,272				45,122,019



		Adjusted EPS - basic		$   0.10				$   0.10				$   0.25				$   0.22

		Adjusted EPS - diluted		$   0.10				$   0.10				$   0.24				$   0.21







Sheet1

				Three Months Ended June 30,								For the six months ended June 30,

				2024				2023				2024				2023

		Net Transportation and Service Revenue

		Gross Profit		12671400				13805410				31005001				27192817

		Add:

		Vessel Depreciation and amortization		7426197				7099516				14835191				14398898

		Net transportation and service revenue		20097597				20904926				45840192				41591715



		Adjusted EBITDA

		Net Income		3993500				2766858				16659134				6169770

		Interest expense, net		3147421				3083156				6123067				6283824

		Income attributable to Non-controlling interest recorded as long-term liability interest expense		-119950				905337				695152				760600

		Depreciation and amortization		7453675				7126995				14890148				14453855

		EBITDA		14474646				13882346				38367501				27668049

		Non-GAAP Adjustments:

		Loss on impairment of vessels		0				0				0				0

		Loss on sale of vessels		0				0				0				1172196

		Share-based compensation		528673.19				267073.1				1667350.13				1123507

		Unrealized loss (gain) on derivative instruments, net		927503				1348284				-4156836				1771853

		Other non-recurring items		0				425702				0				425702

		Adjusted EBITDA		15930822.19				15923405.1				35878015.13				32161307



		Earnings Per Common Share

		Net income attributable to Pangaea Logistics Solutions Ltd.		3682775				2844540				15356951				6318807



		Weighted average number of common shares - basic		45276791				44775438				45245655				44744039

		Weighted average number of common shares - diluted		46028875				45127972				45922272				45122019



		Earnings per common share - basic		0.0813391347				0.0635290268				0.3394127237				0.1412212027

		Earnings per common share - diluted		0.0800101024				0.0630327461				0.3344118296				0.140038215



		Adjusted EPS

		Net income attributable to Pangaea Logistics Solutions Ltd.		3682775				2844540				15356951				6318807

		Non-GAAP

		Add:

		Loss on impairment of vessels		0				0				0				0

		Loss on sale of vessels		0				0				0				1172196

		Unrealized loss (gain) on derivative instruments, net		927503				1348284				-4156836				1771853

		Other non-recurring items		0				425702				0				425702

		Non-GAAP adjusted net income attributable to Pangaea Logistics Solutions Ltd.		4610278				4618526				11200115				9688558



		Weighted average number of common shares - basic		45276791				44775438				45245655				44744039

		Weighted average number of common shares - diluted		46028875				45127972				45922272				45122019



		Adjusted EPS - basic		0.1018243099				0.1031486504				0.2475401229				0.216532933

		Adjusted EPS - diluted		0.1001605623				0.1023428662				0.2438928762				0.214719071





Div Coverage Ratio

				Cash provided by operating		Dividend paid/declared		Ratio

		2019		44,458,732		4,504,974		9.87

		2020		20,835,502		908,955		22.92

		2021		61,745,306		5,535,261		11.15

		2022		134,801,401		13,414,984		10.05

		2023		53,787,277		18,103,750		2.97

		Q1-24		8,999,281		4,874,127		1.85

		Q2-24		8,956,238		4,535,071		1.97



				Adj EPS		Pay out

		2019		$   0.43		$   0.11		24.4%

		2020		$   0.32		$   0.02		6.3%

		2021		$   1.41		$   0.11		7.4%

		2022		$   1.82		$   0.30		16.5%

		2023		$   0.69		$   0.40		58.0%

		Q1-24		$   0.14		$   0.10		71.4%

		Q2-24		$   0.10		$   0.10		100.0%

				Adjusted EBITDA		Debt		Cash		Net Debt		Ratio

		2018		56,429,188		181,094,424		56,114,735		124,979,689		2.21

		2019		53,175,789
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Comment:
    Start with Net Income		180,825,688		53,055,091		127,770,597		2.40

		2020		42,580,758		163,286,076		46,897,216		116,388,860		2.73

		2021		105,078,787		311,723,319		56,208,902		255,514,417		2.43

		2022		140,898,336		303,946,142		128,384,606		175,561,536		1.25

		2023		79,720,835		267,925,478		99,037,866		168,887,612		2.12

		2024		83,437,542		252,998,633		77,946,955		175,051,678		2.10

		Q3 2022		38,489,695.00

		Q4 2022		26,864,282.00

		Q1 2023		16,237,903.00

		Q2 2023		15,923,405.00

		Q3 2023		27,877,614.00

		Q4 2023		19,681,913.00

		Q1 2024		19,947,193.00		260,839,336		95,873,255		164,966,081		0.51

		Q2 2024		15,930,822.00		252,627,385		77,946,955		174,680,430		0.48
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Earnings Per Common Share

Net income attributable to Pangaea Logistics Solutions Ltd. S 3,682,775 S 2,844,540 $ 15,356,951 S 6,318,807
Weighted average number of common shares - basic 45,276,791 44,775,438 45,245,655 44,744,039
Weighted average number of common shares - diluted 46,028,875 45,127,972 45,922,272 45,122,019
Earnings per common share - basic S 0.08 S 0.06 S 0.34 S 0.14
Earnings per common share - diluted S 0.08 S 0.06 S 0.33 S 0.14
Adjusted EPS

Net income attributable to Pangaea Logistics Solutions Ltd. S 3,682,775 S 2,844,540 $ 15,356,951 $ 6,318,807
Non-GAAP

Add:

Loss on impairment of vessels - - - -
Loss on sale of vessels - - - 1,172,196
Unrealized loss (gain) on derivative instruments, net 927,503 1,348,284 (4,156,836) 1,771,853
Other non-recurring items - 425,702 - 425,702
Non-GAAP adjusted net income attributable to Pangaea Logistics Solutions Ltd. 4,610,278 4,618,526 11,200,115 9,688,558
Weighted average number of common shares - basic 45,276,791 44,775,438 45,245,655 44,744,039
Weighted average number of common shares - diluted 46,028,875 45,127,972 45,922,272 45,122,019
Adjusted EPS - basic S 0.10 S 0.10 S 0.25 S 0.22
Adjusted EPS - diluted S 0.10 S 0.10 S 0.24 S 0.21




Non-GAAP

				For the three months ended								For the six months ended

				6/30/24				6/30/23				6/30/24				6/30/23

				(unaudited)				(unaudited)				(unaudited)				(unaudited)

		Net Transportation and Service Revenue

		Gross Profit		$   12,671,400				$   13,285,753				$   31,005,001				$   26,673,160

		Add:

		Vessel Depreciation and amortization		7,426,197				7,099,516				14,835,191				14,398,898

		Net transportation and service revenue		$   20,097,597				$   20,385,269				$   45,840,192				$   41,072,058



		Adjusted EBITDA

		Net Income		$   3,993,500				$   2,766,858				$   16,659,134				$   6,169,770

		Interest expense, net		3,147,421				3,083,156				6,123,067				6,283,824

		Income (loss) attributable to Non-controlling interest recorded as long-term liability interest expense		(119,950)				905,337				695,152				760,600

		Depreciation and amortization		7,453,675				7,126,995				14,890,148				14,453,855

		EBITDA		14,474,646				13,882,346				38,367,501				27,668,049

		Non-GAAP Adjustments:

		Loss on sale of vessels		- 0				- 0				- 0				1,172,196

		Share-based compensation		528,673				267,073				1,667,350				1,123,507

		Unrealized loss (gain) on derivative instruments, net		927,503				1,348,284				(4,156,836)				1,771,853

		Other non-recurring items		- 0				425,702				- 0				425,702

		Adjusted EBITDA		$   15,930,822				$   15,923,405				$   35,878,015				$   32,161,307



		Earnings Per Common Share

		Net income attributable to Pangaea Logistics Solutions Ltd.		$   3,682,775				$   2,844,540				$   15,356,951				$   6,318,807



		Weighted average number of common shares - basic		45,276,791				44,775,438				45,245,655				44,744,039

		Weighted average number of common shares - diluted		46,028,875				45,127,972				45,922,272				45,122,019



		Earnings per common share - basic		$   0.08				$   0.06				$   0.34				$   0.14

		Earnings per common share - diluted		$   0.08				$   0.06				$   0.33				$   0.14



		Adjusted EPS

		Net income attributable to Pangaea Logistics Solutions Ltd.		$   3,682,775				$   2,844,540				$   15,356,951				$   6,318,807

		Non-GAAP

		Add:

		Loss on impairment of vessels		- 0				- 0				- 0				- 0

		Loss on sale of vessels		- 0				- 0				- 0				1,172,196

		Unrealized loss (gain) on derivative instruments, net		927,503				1,348,284				(4,156,836)				1,771,853

		Other non-recurring items		- 0				425,702				- 0				425,702

		Non-GAAP adjusted net income attributable to Pangaea Logistics Solutions Ltd.		4,610,278				4,618,526				11,200,115				9,688,558



		Weighted average number of common shares - basic		45,276,791				44,775,438				45,245,655				44,744,039

		Weighted average number of common shares - diluted		46,028,875				45,127,972				45,922,272				45,122,019



		Adjusted EPS - basic		$   0.10				$   0.10				$   0.25				$   0.22

		Adjusted EPS - diluted		$   0.10				$   0.10				$   0.24				$   0.21
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				Three Months Ended June 30,								For the six months ended June 30,

				2024				2023				2024				2023

		Net Transportation and Service Revenue

		Gross Profit		12671400				13285753				31005001				26673160

		Add:

		Vessel Depreciation and amortization		7426197				7099516				14835191				14398898

		Net transportation and service revenue		20097597				20385269				45840192				41072058



		Adjusted EBITDA

		Net Income		3993500				2766858				16659134				6169770

		Interest expense, net		3147421				3083156				6123067				6283824

		Income attributable to Non-controlling interest recorded as long-term liability interest expense		-119950				905337				695152				760600

		Depreciation and amortization		7453675				7126995				14890148				14453855

		EBITDA		14474646				13882346				38367501				27668049

		Non-GAAP Adjustments:

		Loss on impairment of vessels		0				0				0				0

		Loss on sale of vessels		0				0				0				1172196

		Share-based compensation		528673.19				267073.1				1667350.13				1123507

		Unrealized loss (gain) on derivative instruments, net		927503				1348284				-4156836				1771853

		Other non-recurring items		0				425702				0				425702

		Adjusted EBITDA		15930822.19				15923405.1				35878015.13				32161307



		Earnings Per Common Share

		Net income attributable to Pangaea Logistics Solutions Ltd.		3682775				2844540				15356951				6318807



		Weighted average number of common shares - basic		45276791				44775438				45245655				44744039

		Weighted average number of common shares - diluted		46028875				45127972				45922272				45122019



		Earnings per common share - basic		0.0813391347				0.0635290268				0.3394127237				0.1412212027

		Earnings per common share - diluted		0.0800101024				0.0630327461				0.3344118296				0.140038215



		Adjusted EPS

		Net income attributable to Pangaea Logistics Solutions Ltd.		3682775				2844540				15356951				6318807

		Non-GAAP

		Add:

		Loss on impairment of vessels		0				0				0				0

		Loss on sale of vessels		0				0				0				1172196

		Unrealized loss (gain) on derivative instruments, net		927503				1348284				-4156836				1771853

		Other non-recurring items		0				425702				0				425702

		Non-GAAP adjusted net income attributable to Pangaea Logistics Solutions Ltd.		4610278				4618526				11200115				9688558



		Weighted average number of common shares - basic		45276791				44775438				45245655				44744039

		Weighted average number of common shares - diluted		46028875				45127972				45922272				45122019



		Adjusted EPS - basic		0.1018243099				0.1031486504				0.2475401229				0.216532933

		Adjusted EPS - diluted		0.1001605623				0.1023428662				0.2438928762				0.214719071





Div Coverage Ratio

				Cash provided by operating		Dividend paid/declared		Ratio

		2019		44,458,732		4,504,974		9.87

		2020		20,835,502		908,955		22.92

		2021		61,745,306		5,535,261		11.15

		2022		134,801,401		13,414,984		10.05

		2023		53,787,277		18,103,750		2.97

		Q1-24		8,999,281		4,874,127		1.85

		Q2-24		8,956,238		4,535,071		1.97



				Adj EPS		Pay out

		2019		$   0.43		$   0.11		24.4%

		2020		$   0.32		$   0.02		6.3%

		2021		$   1.41		$   0.11		7.4%

		2022		$   1.82		$   0.30		16.5%

		2023		$   0.69		$   0.40		58.0%

		Q1-24		$   0.14		$   0.10		71.4%

		Q2-24		$   0.10		$   0.10		100.0%

				Adjusted EBITDA		Debt		Cash		Net Debt		Ratio

		2018		56,429,188		181,094,424		56,114,735		124,979,689		2.21

		2019		53,175,789
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Comment:
    Start with Net Income		180,825,688		53,055,091		127,770,597		2.40

		2020		42,580,758		163,286,076		46,897,216		116,388,860		2.73

		2021		105,078,787		311,723,319		56,208,902		255,514,417		2.43

		2022		140,898,336		303,946,142		128,384,606		175,561,536		1.25

		2023		79,720,835		267,925,478		99,037,866		168,887,612		2.12

		2024		83,437,542		252,998,633		77,946,955		175,051,678		2.10

		Q3 2022		38,489,695.00

		Q4 2022		26,864,282.00

		Q1 2023		16,237,903.00

		Q2 2023		15,923,405.00

		Q3 2023		27,877,614.00

		Q4 2023		19,681,913.00

		Q1 2024		19,947,193.00		260,839,336		95,873,255		164,966,081		0.51

		Q2 2024		15,930,822.00		252,627,385		77,946,955		174,680,430		0.48
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