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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D. C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of The Securities Exchange Act of 1934
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MATSON, INC.

(Exact Name of Registrant as Specified in its Charter)

Hawaii 001-34187 99-0032630
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1411 Sand Island Parkway
Honolulu, Hawaii 96819
(Address of principal executive offices) (zip code)

Registrant’s telephone number, including area code: (808) 848-1211
(Former Name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the

following provisions:

[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, without par value MATX New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this

chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any

new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. (]




Item 7.01. Regulation FD Disclosure.

Matson, Inc. (“Matson” or the “Company”) will present an overview of the Company to certain investors beginning on or about September 26, 2023.
Matson will use the presentation materials attached as Exhibit 99.1 to this Form 8-K. The information set forth in these materials speaks only as of the
date of the materials.

Statements in this Form 8-K and the attached exhibit that are not historical facts are “forward-looking statements,” within the meaning of the Private
Securities Litigation Reform Act of 1995, that involve a number of risks and uncertainties that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. Factors that could cause actual results to differ materially from those contemplated in the
statements include, without limitation, those described on pages 14-24 of the Form 10-K filed by Matson on February 24, 2023. These forward-looking
statements are not guarantees of future performance. Actual results could differ materially from those anticipated in the forward-looking statements and
future results could differ materially from historical performance.

Item 9.01. Financial Statements and Exhibits.

(a) - (c) Not applicable.

(d) Exhibits.

The exhibit listed below is being furnished with this Form 8-K.

99.1 Investor Presentation

104 Cover Page Interactive Data File (formatted in Inline XBRL and included as Exhibit 101).

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

MATSON, INC.

/s/ Joel M. Wine

Joel M. Wine
Executive Vice President and Chief Financial Officer

Dated: September 26, 2023




Matson, Inc.

NYSE: MATX
Market Cap ~$3.1bn (3

Business Overview Financial Overview
+ Leading provider of ocean transportation and logistics services Year Ended December 31, LTM
($ in millions, except EPS) 2019 2020 2021 2022 2023

+ Provide a vital lifeline of ocean freight transportation services to

< Revenue $2203 $2383 $3925 $4,343 $3,395
Hawaii, Alaska and Guam
Operating Income 129 280 1,188 1,354 563
+ Operate premium, expedited services from China to the U.S. Net ncome a1 a3 @7 1064 450
West Coast EBITDA (2) 764 424 1350 1526 736
— Fastest transit and cargo availability creates competitive EPS, diluted (3) s184" 441 s2147 s2707 $1242
advantage and premium rates for China service i Flow o Cyprsikows: $249 $430 $964 $1272  $a27
+ Logistics’ business lines complement ocean services and drive ROE (2) 11% 229, 71% 54%  219%
high ROIC opportunities ROIC(2) 6% 12%  47% 2%  17%
Investment Highlights Dividends $37 39 6 M8 845
Share Repurchase - - 200 397 275
« Strong market positions with competitive advantages in each of Total Return of Capital $37 $39 £246 $445  $320
our core ocean tradelanes
+ Significant organic growth in the last two years with the addition Totsl Debt (4) 8858 5760 $629 518 $462
of new ocean services Cash & Cash Equivalents (21) (14)  (282)  (250) (122)
. _ Met Debt (2) §9a3r $746 g7 $268 £340
+ Investment grade balance sheet with a low cost of capital
Total Debt / EBITDA 3.63x 1.79x 047x 034x 063x

+ Diversified cash flow streams

(1) Inclsdes & non-cash lax benefit of $2.9 million of S0L7 per diluted share relaled o discrels adjustments as a
resull of applying the pravigions of the Tax Culs and Jobs As.

i -] i it [2) SeeAppendixfor a reconciliation of GAAP lo non-GAAF Financial Metrics.
* ROIC-focused management team" sign ificant return of Cﬂpllal to (3) LTM EPS, diluied based on the average dilubed shares outstanding in the LTM period.
shareholders in the last 2 years (4) Total debl presented before ary reduction Tor defemed |oan fees as required by GAAP.
s in this pre ion that set forth expectafions or predicfions are based on facts and situations that are known fo us as of Seplember 28, 2023. Statements in this presentadion are not guarantees of

fuiure performance. We do not underfake any obligafion to update our forward-fooking statements.
(a) Based on a share price of 388.68 on Seplember 25, 2023 and basic shares outstanding as of June 30, 2023 of 35.3 million.
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Matson Today: Connecting the Pacific
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2 | Matson Overview

Nk “alofa Raratenga =
LEGEND
Hawaii Service = Rlaska Service
Auckland & Matson Offices = China-Llomg Beach Express (CLX] ——— Guam/ Micromesia / Dkinawa Service
O Wom-0ffice Ports of Call China-Lomg Beack Express+ ((L0+] —— South Pacific Service
B Matson Logistics Offices _|.— Alaska-Asia Express [AAX] == Priner Caier

Maison.




Appendix — Non-GAAP Measures

Matson reports financial results in accordance with U.S. generally accepted accounting principles ("GAAP”). The Company also considers other non-GAAP measures to
evaluate performance, make day-to-day operating decisions, help investors understand our ability to incur and service debt and to make capital expenditures, and to
understand period-over-period operating results separate and apart from items that may, or could, have a disproportional positive or negative impact on results in any
particular period. These non-GAAP measures include, but are not limited to, Earnings Before Interest Expense, Interest Income, Income Taxes, Depreciation and
Amortization (“EBITDA"), Net Debt, Return on Invested Capital ("ROIC") and Return on Equity (“ROE").

LTM as of For the years ended December 31,
{$ In millions, except ROIC and ROE) 06/30/23 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
Total debt'™ $4624  $5175 $6200 $7601 $0584 58564 $B857T1  $TIBO  $4200 $3736  $2861  $3104
Less: lotal cash and cash equivalents (1220)  (240.8) (2824)  (144)  (21.2)  (196)  (19.8) (13.9)  (255) (2084) (1145)  (19.9)
Metdebt 3404 267.7 3466 7457 0372 8368 B3T3 T25.0 4044 80.2 1716 2902
Metincome $4588 $10638 $o274  $1031  se27” si000 s2310° $814 51030  $708  $537  §458
Adid: loss from discontinued Dpel&].lﬂl’lﬁ - - - - - - - - - - - 61
Add: income taxexpense 1218 ZBEA4 2439 650 251 387 (105.8) 491 T4E 518 322 330
Add: inlerest expense 16.1 180 226 274 225 187 242 24.1 185 17.3 144 17
Subfract: inerest income (25.1) B.2) - - - - - - - - - -
Add: depreciation and amortization 164.4 164.1 156.4 1373 134.0 1309 1466 1354 105.8 90.1 910 g54
EBITDA 7360 15262 13503 4237 2643 2073 2060 2000 3021 230.1 1913 1921
Metincome (A) $4588 $10636 §6274 £1931  S827) §1000° £2310° $&14 $1030 £708 §537  §450
Add: loss from discontinued operations - - - - - - - - - - - B4
Subiract: interest income (tax-effectad) (19.5) (6.5) - - - - - - - - - -
Add: inerest expense (tax-efecied) 126 142 179 204 16.7 142 14.9 15.1 107 10.0 9.0 72
Total retum (B) 4519 10716 8453 2135 004 1232 2458 6.5 1137 80.8 627 502
Average total debt ™ £5205 £5733 $6046 $8503 S£007T4 58568 $7080 £5844 54018 $3209 £3026 $31640
Average shareholders’ equity(C) 22118 19822 13143 8835 7805 7163  586.1 AT28 4074 3510 30941 2r09”
Total invested capital () 27413 25555 20089 17428 168789 15731 13841 10572  BOBO 6809 G117 50004
ROIC = (BMD) 165% 419%  4T4%  123% 5.9% TA%  178% 01%  141%  119%  10.3% 8.9%
ROE = (AMC) 20.7% 537%  TOG%  210%  106%  152%  30.4%  172%  253%  202%  174%  16.4%

(1})Indludes a non-cash taxbenefitof $2.9 millien related o discrete adjusiments as a result of applying the provisions of e Tax Cuts and Jobs Act (fhe *Tax Act®).
(2} Includes & non-cash tax expense of $2.9 million related to discrete adjusiments s a result of applying the provisions of the TaxAct
(3) Inddudes the benefitof a one-ime, non-cash adjustment of $154.0 million related 1o the enacim ent of the Tax Act.

(4) The effective taxrates each year in the period 2012-2022 and LTM 2023 were 38.8%, 37.5%, 42 3%, 42.1%, 37.6%, (84.5%), 26.2%, 23.3%, 25.4%, 20.8%, 21.3% and 21.0%, respectively. The
effective taxrates for 2017, 2018 and 2019 excluding adjustments related io the TaxAct would hawe been 38.5%, 24 2% and 26 0%, respectively.
(5) The 2012 calculation is based on total invested capital as of December 31, 2012 due to the iming of the separation from Alexander & Baldwin.

(&) Total debtis presenied before any reduction for deferred loan fees as requirad by US. GAAR.
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