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AMPHITRITE

DIGITAL

North America’s
Maritime Tour Activity and Attraction
Operator

Disclaimer and Other Important Information

This presentation relates to the proposed initial public offering ("the offering”) of Amphitrite Digital Incorporated (collectively with its consolidated subsidiaries, the
“company”. “we”, "us”, or "our”), which highlights the basic information about the offering and the Company, and therefore should be read together with the Registration
Statement on Form S-1, as amended (the "Registration Staterment”™), we filed with the Securities and Exchange Commission (the "SEC”) for the offering to which this

presentation relates and may be accessed through the following web link: https:fiwww.sec goviedgaribrowse/?CIK=1933762

The Registration Statement has not yet become effective. Before you invest, you should read the prospectus in the Registration Statement (including the risk factors
described therein) and other documents we have with the SEC in their entirety for more complete information about us and the offering. You may get these documents for
free by visiting EDGAR on the SEC website at hitps:/iwww.sec.gov. Alternatively, copies of the preliminary prospectus related to the offering can be oblained from:
Kingswood Investments, a division of Kingswood Capital Partners, LLC, by email at syndicate@kingswoodus.com, or by telephone at 212-487-1080.

This presentation includes statistical and other industry and market data that we obtained from industry publications and research, surveys and studies conducted by third
parties, industry publications and third-party research, surveys and studies generally indicate that their information has been obtained from sources believed to be reliable,
although they do not guarantee the accuracy or completeness of such information. Stafistical data in these publications also include projections based on a number of
assumptions. While we believe these industry publicalions and third-party research, surveys arid studies are reliable, you are cautioned not to give undue weight to this
information. In addition, the new and rapidly changing nature of the healthy food industry results in significant uncertainties for any projections or estimates relating to the
growth prospects or future condition of our industry. Furthermore, if any one or more of the assumptions underlying the market data are later found to be incorrect, actual
results may differ from the projections based on these assumptions. You should not place undue reliance on these forward-looking statements. This presentation shall not
constitute an offer to sell, or the solicitation of an offer to buy, or will there be any sale of the Company's securities in any state or other jurisdiction in which such offer,
solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such state or junsdiction. The offering may only be made by
means of a prospectus pursuant to a registration statement that is filed with the SEC after such registration becomes effective. Meither the SEC nor any other regulatory

bedy has passed upon the adequacy or accuracy of this free writing prospectus. Any representation to the contrary is a criminal offense.
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TERMS OF THE OFFERING

Issuer Amphitrite Digital Inc.
Offering Type Initial Public Offering
Exchange / Symbol NYSE American / AMDI

Securities Offered Common Stock
1,750,000 shares offered
11,685,279 share pre-offer cutstanding

Expected Price Range $3.50 - $4.50 per share
Expected Gross Offering Size  $7.0 million at midpoint

Use of Proceeds (i)  Payoff acquisition debt for of $1,576,000 of Paradise Adventures LLC'
(i) Acquire Paradise Group of Companies with $3,078,0002
(i) Technology development of "The Helm" infegrated digital operating platform
(iv) Reserves for future acquisitions®
(v) Design and implement new digitally enabled customer acquisition programs
(vi] Recruitment and general working capital

Book Running Managers Kingswood Investments, a division of Kingswood Capital Partners LLC

1. Upan the acquisition of Paradise Adventures LLC on January 18, 2023, the Company signed a promissory note for $2,075.999 due and payable upon the effective date of this offering, On Septembaer 30, 2023 the balance on this promissory
nole was $1.576,000.
2. Balanca of $62.000 is currently in escrow with Paradise Group of Companies.

. t 3. We intand 1o anter new geographic markets. through acquisitions of existing and weil-astablished maritime tour activity and attraction operators. Onca we begin eperating in a goographic market we expect 1o grow our business organically,

A AT howewer small synergistic acquisitions in such markets may be considered, We intend to utilize approximately $440.874 of the net proceeds from this offaring for future acquisitions In 2024 which do not pertain to the compéetion of the acquisition
of the Paradise Group of Companies, We anlicipate our acquisition of the Paradise Group of Compandes ("PGC”) including Paradise Yachl Managament will be completed upon the consummation of this offering




OUR VISION AND MISSION

Become the maritime tour activity and attractions

market share leader through organic growth and buy
then build.

Provide unparalleled guest satisfaction for
our guests and hospitality partners. Our guests
have the 'Best Day of Their Vacation'.

We strive to foster a deep appreciation for the
beauty and significance of the seas while
ensuring sustainable practices that preserve the

marine environment for future generations.
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SALT WATER, SAILS AND SILICON

We are mariners at heart, with deep
technology and hospitality experience

AMPHITRITE
BICITAL

Started building in the Virgin Islands, we
bought then built in Florida and the Great Lakes

Operations platform - clipboard to the cloud -
best of class digital technology tailored to maritime

We see a large addressable market - raising
capital fo take this vision further faster

1. We anlicipate owr acquisition of the Paradise Group of Companies ["PGCT) including Paradise Yacht Managament wall be compleled upen the consummation of this offering.
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LUXURY, LEISURE & LEARNING

[T ]

_Sun, sand & ;

Private vacations
- B

| B
Private day charter - swim, snorkel & beaches on Exclusive, all-inclusive week-long
luxury yachts for your family and friends luxury vacations at sea

L ERaYE gt B PSR

First times as sea_

e &N g
Sunsets & memories

Per-person boat tours — unbeatable views with a Immersive euc;atibnal expriené for urban and
drink in your hand and a pod of dolphins suburban groups of all ages




A UNIQUE OPPORTUNITY TO DISRUPT

AMPHITRITE

DICITAL

ATTRACTIVE BUSINESS MODEL KEY INDICATORS of PROGRESS

= Maritime Tours is a large market = Customer acquisition fueling growth
- Clipboard to cloud operations = Digital operating model creating cash
= Buy, then buvild for fast growth - Buy, then build empirical success

- Proven team with a clear vision = Award-winning guest experiences

Amphitrite Digital | 9

AMPHITRITE DIGITAL AT A GLANCE e

P

\.

$90B |

$13.8M  55.19% 98%

Net Revenue! Net Sales Increase Guest TAA N:‘Mdrgssable ‘
Pro ﬁar;ng tharough YoY through Q3 Satisfaction? from \ ik

\ 2023. / Q2 2019 to Q3
\ 2023 /

‘$44M |  [s52M+]| [ 77,000+

\.

($1.27M

i 0 : Digital Guest | Total Annual Guests?
9 n 20/0 3 1 L 5 /0 [ Engagements" For the preceding twelve months
Adjusted Net Adjusted EBITDA'S | \  through Q3 2023 | [ ended Seplember 30, 2023
Income & Margin® through Q3 2023
| through Q3 2023

1. Met revenue, adjusted net income, adjusted EBITDA and adjusted EBITDA margin are shown on a non-GAAP pro forma basis giving affect to the pending acquisition of Paradise Group of
Companies and this offering as if they occurred on January 1, 2023; see Appendix. Net incoma margin calculation is net revenue of $513.8 million divided by net income of $1.2F milllon.

2. 98% of guest reviews of Amphitrite's business unit services are positive reviews; 3-star (average) to 5-star (exceptional) reviews from July 30, 2019 through September 30, 2023,

3. We define the number of customers at the end of a particular period as the number of entities that have purchased one or more tours or charters with us for which the tour or charter has been
delivered.

4. We define digital guest engagements at the end of a particular period using the Web Analytics Consultants Association definition of unique users as: “a user counted only once no matter how
many times they visit the site over a sot period of time."

5. Amphilrile uses adjusted EBITDA, adjusted EBITDA margin and adjusted nel incorne lo identify and target operational results which is beneficial to management and investors in evaluating operational
elfectiveness. Adjusied EBITDA, adjusted EBITDA margin and adjusted net income are supplemental measures of the Company's performance that are not required by, or presented in accordance with, U.S.
GAAP. See appendix for adjusted EBITDA, adjusted EBITDA margin and adjusted net inceme reconciliation.

6. Accerding to Verified Markel Research’s January 2021 Global In-Destination Travel Markel Research report, the global in-destination portion af the travel market will reach aboul S207.6 billion in 2026 from
133.6 USS Million in 2022, with a CAGR of 17.3%. The North Amarican TAA market is estimated to reach $90 bilion according 10 the same repon.




OUR COMPETITION IS....

SMALL SLOW

80%+ Tech Laggards

of operators generate less than
$200,000 in annual revenue’

“Nearly every other travel sector have

“TAA is possibly the most diverse and leveraged the internet to modernize...Tours
fragmented sector in the global tourism and activities are a notable exception largely
industry.”? — Phocuswright because of global fragmentation.”?
$ — Skift Research

Phocuswright Ressarch, “Move to digital gains momaenium in fowrs and activities secfor”, by Kathryn Watson, October 14, 2022 (See hittps:/vesnw_phocus wine.comimove=to-digital-tours-and-activities-sector)
Phocuswright Ressarch. K Watsen Oct, 14, 2022
Skift Research, “Tours and Expeviences: The Next Great Untagped Markel in Online Travel", by Dan Pellier and Andrew Sheivachman . Seplamber 18th, 2018, (Sea hittpsVskift.comiZ018/09M1 BRours-and-oxperiences-the-

next-great-untapped-market-in-online travall) Amﬂhltﬂte Dlgltal | 11
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CLIPBOARD TO THE CLOUD DISRUPTION

Experienced
Operating Team
Independent AMPHITRITE
Owner Operators Digital Systems plciTAL
& Processes
Low/No
Technol
i Data-driven
Antiquated Marketing
Processes
Program Driven
Inconsistent Guest Experience
Experience

Vertical
Integration

Amphitrite Digital | 12




CLIPBOARD TO THE CLOUD EQUALS SMOOTHER SAILING

Microsalt 365 L | The HELM iS bOth a

| R, business operating model philosophy as

well as an online and app portal.

AT the HELM - Your One
Stop Captain and Crew I
Portal | Seas The Day Charters

Luxury Day ChartersinSt. | We believe we bring the best of class digital
Thon@S gV technology to maritime standard operating

Private Charters from 5t. 1 processes:
Thomas to St. John, St.
Thomas and the British Virgin

il Advertising and Marketing
i

Guest Relationship Management
Programming and the Guest Experience
Repair and Maintenance

Front and Back Office Operations

. onmm Tripadvizse Travelars
Congratulations! Chilee Awnrd

Rated 81 Outdoor Aetivity by
T &l o our Captains and Crew,
congratulations for beina selected by
¢ + )]

eeee e
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GROWTH THROUGH SCALE
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AMDI Financial Performance

in millions .h-':
20 .
18 FY22,17.16 Highlights‘L 2
16 Masaarg 8 9-month interim through September
"i 30, 2023 :
3
12 P:jlilfgfjdt;;S + Net Revenue: $13.8M a

Fv21,0.07 FY22,5.89 + Adjusted Net Income: $1.27M

Profit Margin: 9.2% N
Adjusted EBITDA: $4.35M
Adj. EBITDA Margin: 31.5%

FY21, 2.06 Fy21,0.3 F¥22, 2.:.1 | Q3 2023 (9

] | Months), 1.27 ||
\ | NG| =

FY21 Fy22 Q3 2023 (9 Months)

(=R L R s
-

m Net Revenue m Adjusted Met Income ® Adjusted EBITDA

performance

FY22 financial performance; see Appendix. FY21 financial performance as shown are Amphitrite Digi ited FY21

Amphitrite uses adjusted EBITDA, adjusted EBITDA in and adjusted net income to identify and target operation: ch 2 enaficial to management
and investors in evaluating operational effectiveness. Adjusted EBITDA, adjusted EBITDA margin and adjusted net income are supplemental measures of the
Company's performance that are not required by, or presented in accordance with, U.5. GAAP. See appendix for adjusted EBITDA, adjusted EBITDA:margin-and
adjust net income reconciliation. -




GROWTH & EXPANSION STRATEGY OVERVIEW

BUY THEN BUILD ACQUISITION GROWTH 2
The sector is fragmented. The sector has self-imposed low margins. s

POST ACQUISITION GROWTH

We believe a 15% market share for maritime tours and activities in each geography entered achieves the
economies of scale and operational efficiency to maximize profitability. In each geography entered, we will
continue to use our competitive strength in digitally enabled guest acquisition to achieve this target.

EXPANSION PLANS

The company has an active acquisition pipeline and it is the company's intent to complete further acquisitions in
the next twelve months.

ORGANIC GROWTH

As new markets are opened either organically or through acquisition, We believe that our digital operating
model drives organic growth. As AMDI establishes presence in a geographic, service and product line
extensions are further used to drive organic growth including merchandise and affiliate sales.

Amphitrite Digital | 15

CORPORATE TIMELINE

The Company has a successful history of acquisitions. We believe we have proven our founding

hypothesis that we can acquire market share leaders which provides a geographic foundation for
future organic growth.

.f“;b,\
— . cFreas

= ':f; I
7 Y th D a PARADISE
(Aooer TNE =
Charters - Virgin lslands ' Paradise Paradise
Seas the Day Charters USVI Windy of Adventures Group of
SY Pisces Organic Growth Chicago LTD LLC Companies’
2018 2019-2021 2022 2023 2024 DECuaRI
' Pipeline

The company has an active acquisition pipeline and it is the company’s intent to complete further
acquisitions in the next twelve months.

AMPHITRITE
DIGITAL

1. Wi anticipate owr acquisition of the Paradisa Group of Companias ["PGCT) including Paradisa Yacht Managamant will be complatad upon the consummation of ths offenng.
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SAILING AROUND THE WORLD

CURRENT LOCATIONS

¢ Tall Ship Windy | Chicago, IL
\i » Paradise Adventures | Panama City Beach, FL
e Seaqs The Day Charters USVI & Paradise Yacht
Management! | US and British Virgin Islands

ORGANIC GROWTH

The company has an active acquisition pipeline
.@. and it is the company's intent to complete
further acquisitions in the next twelve months.

SERVICE AND PRODUCT LINE EXPANSION

- v ")
1. We anticipate our acquisition of the Paradisa Group of Companies ["PGC) including Paradise Yacnt Management will be compdeted upon the consummation of this offering. Amphitrite Digital | 17

EXPERIENCED BOARD OF DIRECTORS

MIKE KLAUS ANU SINGH MARTI GORUM, ESQ AARON HUGHES
Chair, Audit Audit & Comp Member Chair, Comp Comm Comp & Tech Advisory

Former Tec CXO M&A Practice Leader, Former Hospitality Exec, Tech CEO, Architect
CEOQ Coach Valuation Advisory Adyvising HR & Talent & Entrepreneur

OO @ (i | 1) st aomarip B e

HUROM

RICHARD PHILLIPS BRYAN MASON, ESQ MARC BROOKS KEVIN DRITSCHLER
Chair, Gov, Audit Member Employee Rep Governance Member Safety Advisory

Travel & Hospitality Former US Air Force & Refired
CEQ & Entrepreneur Fire Fighter, USCG Captain

PE oiewmg Exec Former Lawyer
!u'srh:m"ll"LI L '\hl HOLDINGS m @ EAmph'tnte Digital | 18
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Former M&A Banker Boat Captain &




THANK YOU

—

Info@Amphitrite Digital.com

Appendix
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Risk Factors

You should carefully consider the risks and uncerlainties described below, the “Risk Facto $ 5.1, s

pction of Amphi

armended, filed with the SEC on Nevernber 7, 2023, as amended, other docsments filed by Amphitrite
from time to tima with the SEC and any risk factors made available 1o you in connection with Amphitrite.
. Soott Stawski, our co-Founder, Executive Chalrman and Chinf Revenue Officer, and Hope Stawskl. cur co-Founder and President. are husband and wife caliectively hold approxdmately 58.8% of our Common Stock as of

Seplember 30, 2023 and will collectvely hold 51.2% of our Common Slock post this offering, giving them the ability te influence the ouicome of director elections and other matters requiring

- 'We depend on cur executive officers. particulacly Scott and Hope Siewskl, cur co-Founder, Executive Chairman, and Chief Revenue Officer and co-Founder and President. Rob Chapple, our CED and olher key
amployees, and tha 1088 of one of mofe of these amployeas could matanally sdversaly aNect our bUsiness.
Cuir Articles of Incorporation provide thal we will indemnily our dractors and officers 10 the fullest extent permitbad by e

broad discretion o @ use of the procasds we ne in this offering and raght nat apply the proceeds inways that increase the v

@ of your imestment.

. Financial |

¥ Authority (FINRAT) sales practice requinements may [imil a stockholder's al b by and soll our siock

. Fuduni salés of our Common Stock, wanrants, or Securibes comvertibbe inkd our Common Shack m:

ris6 Our Slock price.

+ Wamay, in the futune, issue addis n our Common Stack

al securitios, which would reduce investors’ percontage of ownership and d8ute the value of your investment

. No active trading markat for our Commaon Stock currently codsts. and an active trading market may not develop or bi sustained following this offering
The prices of our secunities may ba valatile, which could subject us o secunities class action litlgation and prevent vou from being abda tosell your shares at or above the affering price

yiU purchase shares in this offening, you will suffer immediate dilution of pour irvesiment
b W have nod and do nol expect 1o deciare any cash dividends to our stockholgers in the foreseaable fulure,

. Onica listed on Masdaq. our [E8ra 1o maal 1he sontinued

) requinemants of Masdag could resull in & dalistng of our Common SIock.

An active, biguid and ondarty b

g markiel for sur Common Stock méy nol devedop, the price of owr S10CKk may be volal and you could [ose all oF pant of your i

5 atbractive to inve

*  Weare an “emorging growth company,” and we cannot be certain if the reduced reparting and disclosw

requirements applicable 1o emerging growth companies will make aur Common Stock | oS,

L 1w

re unable 1o establish appropriate inlemal fi

cial reparting controls and procoedures, it could cause us fo fail 1o moat cur reparting obligations, resulling in the restatemont of our financial statoments, harm our

operating resuits, subject us 1o regulatory scruting and sanction, cause imvesions 1o lose confidenco in our nopoeted Rinanc formation and have a negathne offect on the market price for shares of cur Common Stock
+  Weawll incur increased costs and demands upon management 85 a resull of complying with the laws and regulations affecting public compantes, which coukd adversely affect our operaling results
+  Thafinancial and oparational projactions: thal we may make from time 1o tima ane subjact to inharant risks.
i securities ar indushry analysts da not publish research or publish unfavarable of inaccurats research about our bisiness, the markel prica and trading velume of our Common Stock eould decking.
»  Instances of foodborne iliness and outbreaks of disease, as wal as negalive publicity refaling therelo, could resull in reduced demand for our menu offerings and negatively impact our businass.

. We may not be able to achieve cur financial and climate-retated performance goals.

+  The polent g, an inability 1o o  COVBFAgE & COMmEn

ally rexsonable rales or our filune i

haivi Coverage in sullicient Amounts 1 cover our

srred laseas may adversely

affect aur i of PSS of operations

+  Litigation, enforcemant actions. fines or penalties could adversely impact our financial condition or results of operations andior damage our reputation,
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation Q3 2023

AMDI Actual PGC Combined SEC S-1 SEC S-1 Pro Forma
Actual Transaction Reference
Adjustments

Revenue, Met 6,993,366 6,805,228 13,798,594 13,798,594
Cost of Revenue 4,187 746 5,084,889 9,272,635 9,272,635
Gross Profit 2,805,620 1,720,339 4,525,959 4,525,959
Operating Costs 5,508,423 1,665,722 7,174,145 7,174,145
Other Income (expense) (1,639,447) 23,585 (1,615,862) 1,553,065 I (62,797)
MNet Income (Loss) (4,342,250) 78,202 (4,264,048) (2,710,983)
Management Adjustments

Synergies 5,222,758 (1).(2),(3),(4)

Dis-synergies (709.127) (5).(6)

Tax effect (537.192) (7) 3,976,439
Adjusted Net Income 1,265,456
Add-Back

Interest 85,253

Tax 537,192

Depreciation 742,392

MNon-cash stock compensation 1,720,244 3,085,081
Adjusted EBITDA 4,350,537
Adjusted EBITDA Margin 31.5%
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation Q3 2023 - Notes

Account and management adjustments to pro forma financial statements for the financial period ending September 30, 2023 are found on Amphitrite Digital's form
3-1 section "UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION"

Transaction Adjustments, Page 71

Note |. Interest expense. Transaction accounting adjustments for interest expense represent a decrease of 1,553,065 for the nine months ended Septemiber 30th,
2023 and a decrease of $76,303 for the fiscal year ended Decembyer 31, 2022. This reflects the elimination of Notes Payvable interest expense for the PA
acquisition.

Management Adjusiments, Page 74

[1] Represents primarily cost of revenue expenses related to captain and crew labor. For the nine months ended September 30, 2023, reflects a decrease of
32,083,676 respectively in cost of revenue through elimination of one-fime iraining ond infegrofion expense for copiaing and crew associated with the
acquisiions. Management has also factored in an efficiency that will be achieved with an increased utilization of full-time captains and crew over freelonce
labor as economy of scale is achieved. These acquisifion transaction expenses are not expected to affect the Combined Company's income statement
beyond 18 months after the acquisition date.

(2] Represents primarily general and administrative expenses. For the nine months ended September 30, 2023, reflects a management adjustment fo remove
eslimated non-recuming expenses related to the acquisitions and this offering of $8%7.447. These additional acquisifion expenses include legal and professional
fees, lease and rent and general office expense reduction. These acquisition expenses are not expected to affect the Combined Company's income
statement beyond 18 months after the acquisition date.

[3) Represents primarnily compensation expenses including stock-based compensation expense. For the nine months ended September 30, 2023, reflects an
adjustment to remove actual redundant and non-recuming compensation expenses related o the acquisitions of $1,.721,.211. Management has not included
any work efficiency that may be seen with each acquisition. Management has only adjusted for documented and verificble labor expenses that would be
redundant with each acquisition. These acquisifion fransaction costs are not expected to affect the Combined Company’s income statement beyond 12
months after the acquisition date.

(4] Represents primarily selling and marketing and adverfising expenses. For the nine months ended September 30, 2023, reflects an adjustment to eliminate
$319.724 estimated non-recuring expenses related to the integration of the acquisitions into the Company’s digital marketing and advertising plotform and
operating processes. These integralion related expenses are not expected to affect the Combined Company's income statement beyond 18 manths after the
completion of each acquisition. This management adjustment reflects an additional $200,000 of efficiency savings in adverlising and marketing media spend
specific to the PGC acquisition and ifs overlap with the existing Seas the Day USVI business unit advertising and marketing programs. This marketing and
advertising efficiency related expenses are not expected to affect the Combined Company’s income statement beyond 18 months after the completion of
each acquisition.

[5] Represents $325,000 of executive personnel expense including stock-based compensalion expense for additional management necessary for finance and
accounting and investor relafions oversight.

(6] The “corporate support functions non-personnel-based” adjustments presented in the tables above represent costs AMDI expects to incur 0s a public company
in connection with certain of its corporate funclions. This $384,127 of estimated incremental expense is associated with outside services, legal, marketing, and
investor relations fees and were determined by estimating third-party spend in each funcfion.

[7] The tax efiect of the management adjusimenis noted in the table above has been determined by applying the respective stalutory tax rates to the
aforementioned adjustments in the tax jurisdiction of our cumrent operating units and the acquisitions. Amphitrite Digital | 23
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation FY22

AMDI Actual PGC PA Actual Combined SEC S SEC 541 Pro Forma
Actual Transaction Reference
Adjustments

Revenue, Met 4,581,690 10,529,733 2,038,013 17,159,436 17,159,436
Cost of Revenue 3,791,356 8,274,975 1,328,195 13,394,526 13,394,526
Gross Profit 800,334 2274975 709,818 3,764,910 3,764,910
Operating Costs 3,395,220 2,233,331 742221 6,370,772 202,640 K 367,408
Other Income (expense) (415,815) 66,117 177,316 (172,382) 76,303 (96,079)
Met Income (Loss) (3,010,701) 87,544 144,913 (2,778,244) (128,337) (2,904,581)
Management Adjustments

Synergies 6,939,906

Dis-synergies (928,665)

Tax effect (704,339) 5,306,902
Adjusted Net Income 2,402,231
Add-Back

Interest 195,948

Tax 704,339

Depreciation 732,936

Non-cash stock 1,654,546
compensation 3,287,769
Adjusted EBITDA 5,690,000

Adjusted EBITDA Margin 33.2%
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation FY22 - Notes

Account and management adjustments to pro forma finonciol statements for the financial period ending December 31, 2022 are found on Amphitrite Digital's form
5-1 section "UNAUDITED PRO FORMA CONSOLUDATED FINANCIAL INFORMATION"

Transaction Adjustments, Page 71

Mote |. Interest expense. Tronsaction accounting adjustments for interest expense represent a decrease of $1,553,045 for the nine months ended September 30th,
2023 and a decrease of $76.303 for the fiscal year ended December 31, 2022. This reflects the elimination of Notes Payable interest expense for the PA
acquisifion.

Management Adjustments, Page 746

[1] Represents primarily cost of revenue expenses related to captain and crew labor. For the year ended December 31, 2022, reflects a decrease of $3,884,841
respectively in cost of revenue improvements, $526,899 of thisimprovement is through elimination of one-time training and integration expense for captains
and crew associated with the acquisitions. Additionally, management has also factored in a 19.1% improvement in full-time captain and crew utilization
through the synergies with the PGC acquisition and the existing Seas the Day USVI business unit resulfing with an esfimated expense savings of $3,357,942. This
will be achieved with an increased ulilization of full-time captains and crew over freelance labor as economy of scale is achieved. These acquisition
fransaction expenses are not expected to offect the Combined Company's income statement beyond 18 months after the acquisifion date.

[2) Represents pimarily general and administrative expenses. For the year ended December 31, 2022, reflects o management adjustment to remove estimated
non-recuning expenses related to the acquisitions and this offering of $717.445. These additional acquisition expenses include legal and professional fees, lease
and rent and general office expense reduction. These acquisition expenses are not expected fo affect the Combined Company’s income statement beyond
18 months after the acquisition date.

[3] Represents primarily compensation expenses including stock-based compensafion expense. For the year ended December 31, 2022, reflects an adjustment to
remove actual redundant and non-recuring compensalion expenses related fo the acquisitions of $1.549.322. Management has not included any work
efficiency that may be seen with each acquisition. Management has only adjusted for documented and verifiable labor expenses that would be redundant
with each acquisition. These acquisifion transaction costs are not expected to affect the Combined Company's income statement beyond 18 months after the
acquisifion date.

[4) Represents primarily selling and marketing and advertising expenses. For the year ended December 31, 2022, reflecis an adjustment to eliminale $338.298
eslimated nen-recuning expenses related to the integrafion of the acguisitions into the Company's digital markefing and adveriising platform and operaling
processes, These integration related expenses are not expected to offect the Combined Company's income staterment beyond 18 months after the
completion of each acquisifion. This management adjustment reflects an additional $250,000 of efficiency savings in advertising and marketing media spend
specific to the PGC acquisition and its overdap with the existing Seas the Day USVI business unit advertising and marketing programs. This marketing and
advertising efficiency related expenses are not expected to affect the Combined Company’s income statement beyond 18 months after the completion of
each acquisifion.

5] Represents $430,300 of executive personnel expense including stock-based compensation expense for additional management necessary for finance and
accounting and investor relations oversight.

[6] The “corporate support functions non-personnel-based" adjustments presented in the tables above represent costs AMDI expects to incur as a public company
in connection with certain of its corporate funcfions. This $384,127 of estimated incremental expense is associoted with outside services, legal, marketing, and
investor relations fees and were determined by estimating third-party spend in each function,

[7] The tax effect of the management adjustments noted in the table above has been determined by applying the respective statutory tax rates to the
aforementioned adjustments in the tax jurisdiction of our curent operating units and the acquisitions.
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation FY21

AMDI Actual SEC S-1 Transaction SEC S-1 Pro Forma
Adjustments Reference
Revenue, Net 2,059,001 2,059,001
Cost of Revenue 1,633,373 1,633,373
Gross Profit 425,628 425,628
Operating Cosls 324,727 324,727
Other Income (expense) (28,277) (28,277)
Net Income (Loss) 72,624 72,624
Management Adjustments
Synergies
Dis-synergies -
Tax effect
Adjusted Net Income 72,624
Add-Back
Interest 44,5557
Tax
Depreciation 2304482
Mon-cash stock compensation 275,003
Adjusted EBITDA 347 627

Adjusted EBITDA Margin 16.9%
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Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Net Income Reconciliation FY21 - Notes

Account and management adjustments to pro forma financiol statements for the financial period ending December 31, 2021 are found on Amphitrite Digital's form
5-1 section "MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS - Non-GAAP Financial Measures”, page 5.

Notes:
1) $44,555 ininferest expense,
2) $230.448 in non-cash depreciation expense,







