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Disclaimer

This presentation has been prepared by Klaveness Combination Carriers ASA (the “Company”) and is furnished to you for information purposes only and may not be reproduced or redistributed, in whole or
in part, to any other person. Making this presentation available in no circumstances whatsoever implies the existence of a commitment or contract by or with the Company, or any of its affiliated entities, or
any of its or their respective subsidiaries, directors, officers, representatives, employees, advisers or agents (collectively, "Affiliates") for any purpose. The presentation does not constitute or form part of any
offering of securities, and the contents of this presentation have not been reviewed by any regulatory authority.

The presentation should not form the basis for any investments nor be deemed to constitute investment advice by the Company including its affiliates or any of their directors, officers, agents, employees or
advisers. An investment in the Company's securities involves risk, and several factors could cause the actual results, performance or achievements that may be expressed or implied by statements and
information in this presentation differ materially from those expressed or implied in this presentation. By attending or reading the presentation you acknowledge that you will be solely responsible for your
own assessment of the market and the market position of the Company and that you must make your own independent assessment of the information contained in the presentation after making such
investigations and taking such advice as may be deemed necessary.

In particular, any estimates, projections, opinions or other forward-looking statements contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each
recipient should make its own verifications in relation to such matters. No reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or on the
completeness, accuracy or fairness thereof.

This presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking
statements reflect current views about future circumstances, not historical facts, and are sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”,
“aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this presentation (including assumptions, opinions and views of the Company or opinions
cited from third party sources) are subject to risks, uncertainties and other factors that may cause actual results, events and developments to differ materially from those expressed or implied by these
forward looking statements. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot assure you that our future results, level of activity, performance
or achievements will meet these expectations. None of the Company, any of its parent or subsidiary undertakings, or any such person’s officers, directors, or employees provides any assurance that the
assumptions underlying such forward-looking statements are free from errors, nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the
actual occurrence of the forecasted developments described herein.

No undertaking, representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained herein.
Accordingly, neither the Company nor any of its Affiliates accept any liability whatsoever arising directly or indirectly from the use of this presentation, including any reproduction or redistribution.

The information and opinions contained in this document are provided as at the date of this presentation and may be subject to change without notice. Except as required by law, neither the Company nor
any of its affiliates undertake any obligation to update any forward-looking statements or other information herein for any reason after the date of this presentation or to conform these statements to actual
results or to changes in our expectations or publicly release or inform of the result of any revisions to these forward-looking statements which the Company or any of its affiliates may make to reflect events
or circumstances after the date of this presentation or to reflect the occurrence of unanticipated events.

This presentation speaks as of December 2025. Neither the delivery of this presentation nor any further discussions by the Company with any of the recipients shall, under any circumstances, create any
implication that there has been no change in the affairs of the Company since such date. The Company does not intend to, or will assume any obligation to, update this presentation or any of the information
included herein.

This presentation shall be governed by Norwegian law. Any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of the Norwegian courts with the Oslo City Court as exclusive
legal venue.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.
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INTRODUCTION

REDEFINING SHIPPING: PROVEN PERFORMANCE,
CLEAR STRATEGY, SUSTAINABLE GROWTH

Chief Executive Officer
Klaveness Combination Carriers

CAPITAL Veekerg, Oslo
MARKETS DAY 10 December 2025



Developing and operating the world’s most efficient shipping solutions

CABU

+

Tanker for
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Kamsarmax/
easy chemicals Panamax dry bulk

CLEANBU

Tanker for oil Tanker for Kamsarmax
(LR1-tanker) easy chemicals dry bulk



Product tankers
40-80,000 DWT

-

K" Klaveness Source: Clarksons / KCC
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Strong efficiency advantage will create increased value

Combination carriers delivered vs. fuel prices for shipping

# of combination carriers (left scale) & fuel prices USD pmt (right scale)
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Combination carriers “went
out of fashion” in the late
1990-ies

Stricter rules for building
combination carriers from
2010

Value of combi-vessels’
efficiency advantage much
higher with higher fuel
prices

“Future fit” solutions -
potential to grow in several
trades



Successfully grown and scaled the business since the listing in 2019

Optimizing and solidifying Successful introduction of Market leading positionin
the CABU business the CLEANBU fleet low-carbon shipping
* Focus on Australia - * Proven concept, strong * Considerable reductionin
growing market share vetting/operational carbon footprint through
performance profitable initiatives
* Fleetrenewal through
CABU lll contracting * Wide acceptance and use by e Built extensive in-house
oil majors/leading traders experience

* Life extension/re-entering
the Brazil market

'K' Klaveness
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Delivering shareholder value since the listing in 2019

Strong dividend High total
distribution shareholder returns

Strengthening
balance sheet

Consistent quarterly dividend Total returns last 5 years
payments (share appreciation and

dividends)!:
Paid out USD 228 million to

~ (0] H
shareholders (mainly) as 30% p.a. in NOK
dividends ~25% p.a. in USD

Equity ratio? of 56.4%

USD 127 million in available

long-term liquidity?

[ . A 1. Bloomberg per end of 8 December 2025
K :Kla.VEl'less 2. Per end of Q3 2025. Equity ratio is an Alternative Performance Measure (APMs) which is defined and reconciled in the excel sheet “APM3Q2025” published on the

| % N Combination Carriers Company’s homepage (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2025 report.



Redefining efficiency and sustainability in tanker and dry bulk shipping

Take the CABU business
into a new chapter -
growing market share
and diversifying to new
regions

Grow the
CLEANBU business
based on strong market
foundations

'K' Klaveness
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Explore new
combination
carrier concepts

Capitalize on
market-leading position
in low-emission
shipping being a
smart leader

Prioritize shareholder
returns - delivering
the best risk adjusted
returns in shipping
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CLIMATE
LEADING SMART:
TURNING EMISSIONS
GOALS INTO BUSINESS
GAINS
Exec. Director, Dept. of Intl. Head of Energy and Op. Efficiency CFO and Deputy CEO
Cooperation and Climate
Norwegian Shipowner’s Association Klaveness Combination Carriers Klaveness Combination Carriers
CAPITAL Vaekerg, Oslo

MARKETS DAY 10 December 2025



30-40% lower fuel consumption per mt transported cargo vs. the alternative

Panamax dry bulk Product tankers KCC’s solution
~40-50% trading empty (ballast) ~30% trading empty (ballast) ~10% trading empty (ballast)

a Tank e Dry bulk

K" Klaveness Source: AXSDry and Alphatanker 1
Bl Combination Carriers



Be a follower

What you need to believe in: -

Regulations weaken

Value of scope 3 emissions for cargo owners
does not increase

Energy for shipping remains relatively cheap

Short term ownership of the assets

Low degree of value capture

P Klaveness
B Combination Carriers

D
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KCC’s decarbonization strategy is to be a smart leader

—

Be a leader

What you need to believe in:

Regulations strengthen

Value of scope 3 emissions for cargo owners
increases

Energy for shipping remains more expensive

Long term ownership of the assets

High degree of value capture



Significant efficiency improvements from 2018 - high ambitions for further
gains
KCC carbon intensity (Energy Efficiency Operating Indicator/EEOI, gCO2/tNM)

Furtherimproved Continue roll-out and
scheduling, increased lot refinement of well-understood
6 sizes, access to cargoes technology, pursue profitable Requiring additional support
15 new technologies from regulations and
(200/0) customers
~10%
~10%
~15%
2018 Achieved YTD Nov 2025 Trading Energy Updated Wind retrofit "Striving"
improvements efficiency efficiency 2030 target and 10% biofuel 2030 target
Base year
K" :Klaveness g?tzﬁﬁiss;:lfi?ﬁ?naen;giztfns were an EEOI of 5.1 without customer/regulatory support and 4.1 with support. The latter is included in KCC’s existing Sustainability-Linked Financing Framework 13
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KCC delivers ~35% greater fuel efficiency than the alternative

KCC carbon intensity (Energy Efficiency Operating Indicator/EEOI, gCO2/tNM)

9.2 Estimated EEOI of
standard vessels in KCC
trades YTD Nov 20251
7.6
-1.5
(20%)
~10%
~10%
~15%
2018 Achieved YTD Nov 2025 Trading Energy Updated Wind retrofit "Striving"
improvements efficiency efficiency 2030 target and 10% biofuel 2030 target
Base year
| - A :Klaveness 1. Source: Kpler data on standard vessels trading in KCC’s trades as per 1 December 2025. Kpler underestimates emissions compared to known actuals due to overestimating transport work by
K assuming max cargo quantity across whole laden sailing leg. This implies that emissions intensity of standard vessels on KCC trades is likely higher than 9.2 gCO2/tNM. 14
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Example: Our CABU fleet has demonstrated large efficiency gains

Carbon intensity (Energy Efficiency Operating Indicator/EEOI), gCO2/tNM

B caBu

B caBu Il

2020

"'(' Klaveness

B4 Combination Carriers
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Example: Our CABU fleet has demonstrated large efficiency gains

Carbon intensity (Energy Efficiency Operating Indicator/EEOI), gCO2/tNM

B caBu I

. CABU I S Low-cost energy efficiency
| -20% measures, voyage
execution, cargo utilization

2020 2025

"'(' Klaveness
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Example: Our CABU fleet has demonstrated large efficiency gains

Carbon intensity (Energy Efficiency Operating Indicator/EEOI), gCO2/tNM

Low-cost energy efficiency

B caBu I
B caBu Il
measures + shaft generator
and air lubrication, voyage
execution, cargo utilization
-15%
6.6 l

5.8

2020

2025

"'(' Klaveness
B4 Combination Carriers



Ambition meets experience: refining our carbon intensity trajectory with
learning since 2022

Carbon intensity (Energy Efficiency Operating Indicator/EEOI), gCO2/tNM

8.0 - . —
Updated trajectory vs. existing
75 $ (2022) alternative target:
70 - * Biofuels and customer support
notincl. in our new base target
°> 1  Slower rollout and reduced scale
6.0 4 of energy efficiency measures
cc * Somewhat reduced effects of
certain energy efficiency
5.0 - measures
4.5 1 -e= Actual
40 | 2022target e KCC’s Sustainability-Linked
' 2022 alt. target (without customer/regulatory support) T Financing Framework is based on
35 | 7 2025updatedtarget e the 2022 alternative target
"® 2025 alt. target (with customer/regulatory support) ;
3.0 T T T T T T T T T T T T T T T

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

K" :Kla_veness The existing 2030 ambitions were an EEOI of 5.1 without customer/regulatory support and 4.1 with support. The latter is included in KCC’s existing Sustainability-Linked Financing Framework
. . . established in June 2023. 18
B Combination Carriers



Smart leader in decarbonization
- a competitive advantage for KCC

* High ambition for carbon intensity
improvements

+ Building on leading position in
decarbonization

+ Competitive advantage that gives access
to customers

 Positioned for stricter regulations and
customer requirements

'K' Klaveness

B4l Combination Carriers
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Engebret Dahm
Chief Executive Officer

Klaveness Combination Carriers

CAPITAL Vakerg, Oslo
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A tanker for easy chemicals (CSS) and a dry bulk vessel

Max caustic soda cargo intake

(WMT)

e
a0 I 1

63 000
55 500

MR-tanker CABU | CABU llI

"'(' Klaveness
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CSS = Caustic soda solution

MR-tanker
~ 50000 DWT

Kamsarmax

dry bulk
~82 000 DWT

CABUs

72 600-83 300 DWT = . oy . ory WET/ gy

21



Main CABU trade - efficient CSS-dry bulk combi-trading to/from Australia

‘ YEOSU, Korea
Ly A |
TIANJIN, China k. @S =l ETAJIMA, Japan

g/ “

{ JUBAIL, Saudi ) 0

7 e \ J Nt MAILIAO, Taiwan
DN

2

GLADSTONE, QLD!

KWINANA, WA
BUNBURY, WA

[Caustic soda  mmpp |
[Dry bulk G|

K" I{laveness CSS = Caustic soda solution
B Combination Carriers

Australian sourcing of CSS

Share of importsin %

7% | 8%

13%

2021 2022 2023 2024 2025YTD

m Northeast Asia mChina mUS mMEG wmindo

22



Australian CSS customers - the alumina industry is the dominating importer

____________________________________

@ SR Lithium refinery

ToC TIANGI LITHIUM - Lithium refinery

: .
: Yarwun - Alumina refinery
1
1

Kwinana, WA ’ , QAL - Alumina refinery
Bunbury, WA ‘\/_\//—Ai Eomcq Sodium cyanide plant

"'(' Klaveness
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CSS = Caustic soda solution
1. Albemarle: Ramping up production of train 1 during 2025 - train 2 in “hot lay up”

Three Australian industries import CSS

CSS imports p.a.
Million wmt

4680 4 660
280

2022 2025 E 2028 E

® Alumina ™ Lithium ® Sodium cyanide

23



Australia CSS market - strong position with growing market share

KCC shipments to Australia, # cargoes

B Booked cargoes
Additonal bookings estimate

CF83-97% > ! KCC substantially growing market
53-57 share for CSS shipments to Australia
to ~50% for the years 2024-2025
47 45 10-14
Main customers:
¢ EI pm
= RioTinto
Alcoa SOUTH32
Marubeni Mitsubishi
Corporation
2018 2019 2020 2021 2022 2023 2024 2025 2026 g 'I"Rla
Estimate MITSUI&CO.
Fully employing fleet
of 8 vessels
ol Klaveness 24
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Vessel capacity Australia | 3 newbuilds will replace the 3 oldest CABU | vessels

CABU vessel capacity - vessels max 25 years (# of vessels)

CABU lll delivery
1stvessel: Q12026
2" yessel: Q2 2026 m CABU |

3/ vessel: Q32026 = CABU Il * Higher CABU capacity in 2026-27 due to
m CABU NI delivery of 3 x CABU IIl newbuildings in 2026

8.7

* Main customers accept CABU vessels up to
an age of maximum 25 years and intention to
operate fleet in trades to Australia to that age

 Further replacement needs in 2030-2032 as
the last 1st generation CABU (CABU 1) vessels
turn 25 years

w o0
= ~

2025 2026 2027 2028 2029 2030 2031 2032 2033

"'(' Klaveness 25
B Combination Carriers



Brazil CSS market | KCC will re-enter the Brazil trade in March 2026

Houston, 7 P38
Corpus Chrti, X

MV Barcarena discharging CSS in Brazil in 2018

KCC serviced the Brazilian market with CABU 2014-2021

[Caustic soda  =m—pp |
[Dry bulk G|

i \ *  KCCwill restart the CSS-service to Brazil in March 2026
H K based on concluded 32-months CoA with Hydro
] Alunorte

Vila do Conde, Brazil ‘ o

| Sao Luis, Brazil |

* MV Barcarena will be positioned to the Americas after
completing 25-year docking in 2H December

* Base case trading the vessel on consecutive CSS-voyages

"'(' Klaveness 26
B Combination Carriers



Vessel capacity other trades | Potential for trading vessels > 25 years

CABU vessel capacity | Vessels 25-28 years old (# of vessels)

m Barcarena m Other CABU | vessels . .
* CoA with Hydro Alunorte secures trading

3.0 of MV Barcarena up to Q4 2028

* Possibly taking other CABU | vessels
through 25-years docking, assuming
successful fixing of additional COAs

* Feasibility dependent on tanker market
development and costs for 25-year docking

 Brazil and Indonesia main trading areas

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

"'(' Klaveness 27
B Combination Carriers



Aluminium and alumina market | Demand expected to grow on the back of
the energy transition and electrification

Growth driven by energy transition

Global aluminum demand outlook -BNEF
Million tonnes

200 |

150

100

Sﬂ I
Djll

Il Eicctric vehicles
B Grid
I Fower

B Energy storage
Other demand

+ Total demand forecast

2023 2030 2040 2050 | 2030 2040 2050

Economic Transition Scenaria?

W Klaveness

K

B4 Combination Carriers

Net Zero Scenario?

Source: Hydro Capital Markets Day November 2024

Demand growth

Global aluminum consumption
Million tonnes

140 CAGR  CAGR
2011-24  2024-30

120

100

40

20

8 8888888888888 ¢88¢8¢82828
2N w00 vooS3XRNRBREREBEBNEBS

B Primary EEMRecycled =—Total metal requirement

28



Lithium market | Strong underlying demand trends, but weak market balance
disincentivizes new capacity for now

Demand growth over the next decade

Lithium commissioned supply and demand balance

Mt lithium carbonate equivalent (LCE)’

9 ] ¥
4 - New capacity
@'2 needed

3 1 ¥
“ldled capacity
Under construction

21 Ramping up

T Online

'ﬂ F/

2020 2025 2030 2035

Source: Benchmark Minerals Insight 20 2025, Rio Tinlo Economics
" Supply indudes only operational capacity of projects under construclion

"'(' Klaveness
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Source: Benchmark Minerals, Albemarle

As lower pricing persists, demand is expected to outpace supply

Li Supply/Demand YE Balance' (%)

N NN Surplus peaks as
Tadi early as 2025
Lithium J’
Surplus Price
Balance -’ ¢
Deficit Deficit becomes
increasingly likely
until prices recover
L J

2018 2020 2021

2022

2023

2024

2025 2026 2027 2028 2029 2030

29



Historical performance | CABU business has been a huge success

Average CABU TCE-earnings! USD/day

.
|| 1111

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Q3YTD

40000

35000

30000

25000

20000

15000

10000

5000

mmm CABU Average TCE-earnings Panamax dry spot (P4TC) === Average MR Products tanker spot

P Klaveness 1. TCE earnings USD per day is an alternative performance measure (APM) which is defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s homepage
K (www.combinationcarriers.com). 30
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Levers for earnings optimization | Minimize ballasting and “waiting cargoes”

Avoid ballasting before loading CSS Minimize low-paid waiting cargoes
Ballast days in % of on-hire days (Ballast %) and # of voyages with % Share of on-hire days in combi-trading (% in combi) and # of dry
ballast from Australia before loading CSS bulk “waiting cargoes”

2021 2022 2023 2024 2025Q3YTD 2021 2022 2023 2024 2025Q3YTD

mm # of voyages with ballast from Australia ~ —@=Ballast % w # of "waiting cargoes” ®—% in combi

'"(' Klaveness 31
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Levers for earnings optimization | Maximize full cargo intake (CABU lotsize)

Trend towards larger lot sizes, KCC shipments Expand number of CSS load ports capable of loading CABU lotsize
Ports capable of loading full CABU lotsize

B MR lot size CABU lotsize larger than MR B Middle East/India

B CABU lotsize lotsize, i.e., better economics I china

I Far East (excluding China)

2021 2022 2023 2024 2025E 2024 2027

W W Klaveness 2
B4 Combination Carriers



2026-2030 strategy and medium / long term outlook
for the CABU business

'K' Klaveness

B4l Combination Carriers



Expected fairly stable development in Australian CSS imports

Global alumina cost curve 2025

It quartile 2rd quartile 3 quartile 4t quartile
W Australia | Other *  Four of five Australian alumina refineries

are among the world’s most cost-
competitive with ample bauxite reserves

AWY
Y

* Some uncertainties for the post-2030
outlook — mainly connected to one
old/less cost-efficient refinery

*  Growth from lithium and sodium cyanide
industries is likely to partly offset possible
reduced demand from alumina industry

* KCC has potential to increase market
share (relative to 2025)

0% 25% 50% 75% 100%

"'(' Klaveness Source: CRU .
B4 Combination Carriers



Strong growth in Indonesian alumina, nickel and cobalt industries :
leading to expected high growth in Indonesian CSS-imports

Strong growth in the Indonesian alumina industry Strong growth in the Indonesian nickel/cobalt mining industry
Alumina production in million mt? Nickel production in million mt?
. Indo

-®- Indo share of global

CAGR

2024 2025 2029 2020 2022 2024 2030s
* Currently five alumina refineries operating in Indonesia: three at * Indonesiais a world leader in both Nickel and Cobalt mining
full capacity, two in commissioning phase and one is under which both requires CSS in the extraction

construction

| - 4 I<laveness 1. Source: CRU
K 2. Source: U.S. Geological Survey / S&P Global 35
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New chlor-alkali capacity - likely positive impact on CSS-tradeflows I

2025-28 CSS production capacity change (known export plants)

Thousand wmt

Large new chlor-alkali capacity
coming on-stream in India and
Middle East Gulf in 2027-28
increasing CSS exports from the
region

West of Suez

» Increased CSS shipments from
Middle East/WC India to Australia

» Likely start of CSS supply from
Middle East / WC India to
Indonesia

» Possibility for long-haul CSS
shipments into Americas

China India/ME Net change US Gulf Brazil Net change

','(' Klaveness 36
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Taking the CABU business into a new chapter

Further improve
resilience of CABU
Australia business

* Maintain 2026-market
share

* Perfect trading efficiency

"'(' Klaveness

B4l Combination Carriers

Diversify
CABU trading to
new regions

Utilize old CABUs as
spearhead for business
development

Taking advantage in
likely changing CSS
trading pattern

Improve synergies
between CABU and
CLEANBU business

* Targeted global trading
pattern for CABU and
CLEANBU creates synergy
potential

Maintain optionality
to grow the CABU
fleet

* Consider ordering
additional CABU Il
vessels dependent on
caustic soda trade
development

37
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CLEANBU

UNLOCKING KCC’S POTENTIAL IN LARGE
ADDRESSABLE MARKETS

VP, Global Head of CLEANBU Chartering

Klaveness Combination Carriers

CAPITAL Vaekerg, Oslo
MARKETS DAY 10 December 2025



A LR1+ product tanker and a kamsarmax dry bulk vessel

LR-tanker
~75000 DWT

' 'CVPP cargo intake

(MT) — =
: I_ = = ' Kamsarmax
77 OQO f '

=== : : dry bulk

~82 000 DWT
_ 1

CLEANBUSs

‘ . 82 400 DWT WET/ WET/ WET/ WET/ WET/ WET/ WET/
CLEANBU e A DRY DRY DRY DRY DRY DRY DRY

"'(' Klaveness
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2013-15 2019 2021 2023 2024-25 2025

@ @ @ ® ® ® >
CLEANBU First CLEANBU Entered into COA for Multiple jet fuel and Seven consecutive First fixture with
concept developed delivered CPP with oil major naphtha shipments voyages to/from ExxonMobil
with last cargo dry MEG/ECSAM with
CPP/sugar
BN Klaveness COA = Contract of Affreightment
K MEG = Middle East Gulf, ECSA = East Coast South America, CPP = Clean Petroleum Product 40
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Long journey of customer acceptance, but we are getting there...

A large number of successful shipments and switches Approved and used by the world’s leading and most
fully proving the CLEANBU concept? demanding CPP charterers?
m # of CPP cargoes carried W # of additional charterers approving CLEANBUs
m # of dry bulk - CPP switches 166 | m # of CLEANBU customers
‘ Ex¢onMobil
@Shell A”:?;o%'n 44
raigen 38

bp

é

23

0

Reliance

Industries Limited

5

2019 2021 2023 YTD 2025

K" I<1aveness 1. Accumulative numbers "
Bl Combination Carriers



We adapt to Charterers’ approval processes

° Step-wise approval process o

Accepted at own Tanker
Desktop due Vessel inspection/ W terminals for free management and Fixing spot Fixing Contract

diligence SIRE! vetting on board (FOB) self-assessment shipment of Affreightment
shipments (TMSA)

| ] bp
Ex¢onMobil {:} oShell

1 _
¢ raigen
Concept approvals Customers
K" I{laveness 1. Ship Inspection Report Programme H

B4 Combination Carriers



We have flexibility to place capacity into the highest paying market

% of days in tanker and dry bulk trades with spot earnings diff. LR1 vs. Kmax! (USD/day)

. % days in dry bulk trades . % days in veg.oil trades . % days in CPP trades — LR1 P5TC spread (usd/day)

40 000

30 000

* During the phase-in (2019-
2020), time charters were
used to introduce the
vessels to the CPP market

20 000

10 000

CPP > DRY

CPP < DRY

-10 000

-20 000

P Klaveness 1. Standard tonnage assume one-month advance cargo fixing/”lag”. Source: Clarksons Securities and Clarksons SIN 43

K OO )
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Addressing large and attractive markets

N
Earnings difference driving
deployment West of Suez!
West East Other o

2019-2021  2022-2024 2025YTD

K" Klaveness 1. Other geographies includes all trades outside core trades and TC out contracts. 2025 YTD includes onhire days in January-November o
Bl Combination Carriers



Behind the scenes of a highly efficient CLEANBU trade

Sugar leg

— CPPleg --'Ballast

MV Balzani leaving Brazil

Example: with sugar on 12.08.2024

4 days
Ballast days (6% of total days)
Voyage length/ 66 days

total days

EEOI 32% lower than
standard Kamsarmax vessel
in the same trade!

Emission
reduction vs.
standard vessels

Estimated
earnings 1.6x2
multiple

MV Balzani leaving MEG
with CPP on 23.09.2024

1day
(1.6% of total days)

64 days

EEOI 47% lower than
standard LR1 tanker in the
same tradel

2.0x2

K" Klaveness 1. Actual numbers used for Balzani/CLEANBU. Performance for Kamsarmax and LR1 vessels based on Baltic exchange standard vessel descriptions and average ballast distances from AXSMarine AIS 45
. . : data. Intakes for Sugar: Kamsarmax =80 700 mt, Balzani =77 700 mt, Intakes for CPP: LR1 =65 000 mt, Balzani =72 800 mt
. Comblnatlon Carrlers 2. Multiples calculated based on 2 week average LR1 tanker market spot rates and P5TC from CP date of voyage. Source: Clarksons Securities, Clarksons SIN



Continued business development is expected to enhance earnings

TCE earnings! 1Q-3Q 2025 (USD/day)

1.3x i
28 500 - 29 500

1.1x
v

24 299
22 200

Main levers:

* Optimizing trading

* Improved pricing

* Efficient port
turnaround

LR1 tanker CLEANBU (actual reported) CLEANBU (illustrative improvement potential)

P Klaveness 1. TCE earnings USD per day is an alternative performance measure (APM) which is defined and reconciled in the excel sheet “APM3Q2025” published on the
K Company’s homepage (www.combinationcarriers.com).
8

. . . 46
. Comblnatlon Carrlers 2. Standard tonnage assume one-month advance cargo fixing/”lag”. Source: Clarksons Securities



http://www.combinationcarriers.com/

Unlocking further value in the CLEANBU segment

West of Suez

Increase resilience through...

* Expanding customer base in the US and South America
* Renewing current and conclude new COAs

» Verifying longer-term regional commodity outlook

'K' Klaveness

B4l Combination Carriers

East of Suez

Increase profitability through...

* Further expanding terminal and customer
approvals, particularly in North-East Asia

* Growing customer base in Asia
* Increasing regular trading to East Coast Australia

* Building triangular trade with naphtha to Far East

47
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Strong track record and clear priorities for continued value creation and

distributions

i

Robust balance sheet

56.4%
Equity ratio!
(Target: >40%)

Sustainability-linked debt
Debt financing at competitive terms

Foundation for resilience and
long-term growth

®

Strong liquidity position
and cash flow

USD 127 million
Available long-term liquidity?

2.67x
NIBD/EBITDA!
(Target: <5x)

Ensuring flexibility and downside

protection

@

n

Premium earnings and
attractive capital returns

1.7x dry bulk, 1.2x tankers
Five-year average TCE earnings
premium?3

12%/17%
~5-year simple average ROCE/ROE*

Ambition to deliver the best risk-

adjusted return in dry and wet shipping

gil

Committed to sustained
shareholder returns

Minimum 80%
Quarterly distribution of adjusted cash
flow to equity (ACFE)

86-97% p.a.
% of ACFE since delivery of last vessel*

Clear capital allocation principles
prioritizing direct shareholder returns

1. Equity ratio (per end Q3 2025) , NIBD/EBITDA (annualized Q3 2025) and ACFE (range refers to period 2022-Q3 2025) are alternative performance measures (APMs) which are defined and reconciled in the excel sheet
“APM3Q2025” published on the Company’s homepage (www.combinationcarriers.com). ACFE = EBITDA - interest cost - ordinary debt repayments - maintenance CAPEX

2. Cash and cash equivalents plus available capacity under revolving credit facilities as per end of Q3 2025.
3. Average Q4 2020- Q3 2025. Standard tonnage assumes one-month advance cargo fixing/”lag”. Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmax earnings weighted by CABU

| - A I{laveness and CLEANBU on-hire days respectively. Standard tonnage for product tankers are calculated averages of MR and LR1 earnings weighted by CABU and CLEANBU on-hire days respectively. Source: Clarksons

K 4. Average 2021 - Q3 2025. ROCE and ROE are APMs defined and reconciled in the appendix of this presentation.

B4 Combination Carriers
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Successfully scaled up the combination carrier concept

KCC EBITDA development?!:2, USD millions and % margin

B caBu 69%
(o]
B cLeanBU

66%

* Close to doubled the fleet since 2018,
54% and tripled the fleet since 2014

—e— EBITDA margin
54% 53%

127
45/ 107  Established a new vessel segment, the
66 CLEANBUSs
63 * Tailwind from strong markets
22 * Improving the business step-by-step
¢ COVID head-winds impacting costs and
61 : .
46 delivery of newbuilds

* Strong underlying product tanker market

from 2022
2019 2020 2021 2022 2023 2024 2025
annualized
CLEANBU Newbuild delivery and phase-in Full fleet on water
| - A 1. EDITDA Margin is an Alternative Performance Measure (APMs) which is defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s homepage
K :Klavel:less. . (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2025 report. 52
ad Comblnatlon Cal’l’]eI'S 2. CABU and CLEANBU EBITDA can be found in Note 2 in the Companies Q4 reports published on the Company’s website. 2025 annualized is based on Q3 YTD numbers reported

in the Q3 2025 report.



Attractive shareholder returns over time

Total shareholder return?

400% -

350%

300% -

250% 1

200% 1

150% -

100% -

50%

0%

2021 2022

— Total return NOK

— Total return USD

2023

2024

2025

W Klaveness 1. Close 08.12.2025

K

B4l Combination Carriers Source: Bloomberg

Strong shareholder return
through consistent quarterly
dividends and share
appreciation.

Last ~5 years from YE 2020:
Total return p.a. in USD: ~26%
Total return p.a. in NOK: ~31%

58



Ambition to deliver the best risk-adjusted return in dry bulk and tanker
shipping

2019 - 2025 Q3 average annualized quarterly return on invested capital (%)?

o 15 1
| @
?_3 1471 @ Drybulk Product tanker peer 3
o . .
S 134 Product/ chem / industrial @ Dry bulk peer 1
E Product tanker peer 1
(%]
o 12 -
B
c
S 11 A J—
E / \ \
2 \ @ Dry bulk peer3 )
L 10 A 5 \ Product and chemical tanker peer
= @ kce
(] \ /
= 9 - \ / Product tanker peer 2
= Industrial shipping company peer 1
o 8 -
[}
N
©
S 7 - . .
= Industrial shipping company peer 2
©
iy @ Dry bulk peer2
&b 6 A
o
g
< 5 T T T T T T T T T T T T T T T T T T T T
5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Volatility % (annualized quarterly standard deviation)
P Klaveness Source: Bloomberg
K 1. Return on invested capitalis calculated as annualized quarterly net operating profit dividend by the company’s invested capital. 54
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Segment value creation
Premium earnings with lower volatility

'K' Klaveness

B4l Combination Carriers



Successful in generating premium TCE earnings versus standard vessels

Average KCC TCE earnings?! vs. standard tonnage?, USD per day

mmm KCC fleet average Bulk carrier spot earnings =@=Product tanker spot earnings

40 000
35000
30000
25000
20000
15000
10000
5000

0
2013 2014

"'(' Klaveness

B4l Combination Carriers

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  YTD Q32025
2013-2019 2020-2024

Product tanker 1.5X Product tanker 1.2X
Dry bulk 2.3X Dry bulk 1.8X

1. TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled (period 2019-2023) in the excel sheet “APM3Q2025” published on the Company’s homepage

(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2025 report. KCC TCE earnings for period 20013-2018 are reconciled in Company presentation May 2023, page 42
(published on Company’s webpage). 56
2. Standard tonnage assume one-month advance cargo fixing/”lag”. Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmax earnings and CABU and CLEANBU on-hire days. Standard

tonnage for product tankers are calculated averages of MR and LR1 earnings and CABU and CLEANBU on-hire days



Earnings premium should over time cover the additional investment and cost
required to build and operate a combination carrier

CABU Il ordered in 2013 vs. MR tanker (illustrative),
USD per day difference

» Additional costs estimated to USD 1 500/day
compared to standard MR tanker including
additional OPEX, maintenance CAPEX and initial
vessel investment

(32800 )  CABU has outperformed the MR benchmark on

~4300 average by USD 4 300/day in the period 2018-2025
YTD

~1500
Additional cost for CABU TCE advantage CABU Il vs.
compared to MR tanker MR tanker (2018-2025 YTD)

K" Klaveness Sotffrce: KCC company data, Clarksons SIN, CABU Il earnings adjusted ~5.5% to reflect higher earnings capacity than CABU fleet average, MR earnings adjusted by ~15% to reflect Eco MR earnings
. . . u i t
Bl Combination Carriers P
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Earnings premium should over time cover the additional investment and cost
required to build and operate a combination carrier

CLEANBU ordered 2015/16 vs. LR1 tanker (illustrative),
USD per day difference

Earnings improvement

potential

|
~2 700

Actual

Additional costs estimated to USD 2 700/day
compared to LR1 tanker including additional OPEX,
maintenance CAPEX and initial vessel investment

CLEANBUS has outperformed the LR1 benchmark by
USD 1 500/day in the period 2019-YTD 2025. This
period includes phase-in effects and a historical
strong product tanker market

Significant improvement potential by optimizing and
improving CLEANBU performance

Additional cost for CLEANBU TCE advantage CLEANBU vs.
compared to LR1 tanker LR1 tanker (2019-2025 YTD)
P Klaveness Source: KCC company data, Clarksons Securities’ LR1 spot TCE earnings assessment / Clarksons SIN

K oS, )
B Combination Carriers
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Diversification, contract portfolio and flexibility contribute to lower volatility
and provide downside protection

Quarterly TCE earnings for CABU and MR benchmark (ordered from high to low, 2018-3Q 2025), USD per day

45k — CABU — MR
40k
35k
30k

2k -—r—r—r————,—,—eee S ————— — — — — — — — — — — — — — CABU average.: ~24.5k (28% volatility)
o R _—— =  — — ————— — — — — MR average:  ~21.5k (58% volatility)

15k

10k CABU outperformingin
5k 4 ~70% of observations

Ok

1 2 3 45 6 7 8 9 101112 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

Historical observations

Same concept applies for CABU and CLEANBU

K" I(laveness Source: KCC company data, Clarksons SIN, CABU Il earnings adjusted ~5.5% to reflect higher earnings capacity than CABU fleet average, MR earnings adjusted by ~15% to reflect Eco MR earnings uplift

OO ) 59
B Combination Carriers



Premium earnings underpinning solid return on capital

B rocE*
B ROE*

==== Average ROCE
=== Average ROE

24%

* KCC delivering solid return last five years

* Positive return development driven by scale,
business development and strong market

* CLEANBU phase-in diluting total return

* Positive effect from ageing CABU fleet
(i.e., depreciated values)

2021 2022 2023 2024 YTD 3Q 2025

P Klaveness *ROE and ROCE are Alternative Performance Measures (APMs) which are defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s homepage
K (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2025 report. 60

. Comblnatlon Carrlers Average ROCE and ROE are APMs defined and reconciled in the appendix of this presentation.



Both CABU and CLEANBU expected to deliver solid return at reasonable TCE
earnings levels

CABU example: Vessel Balboa (delivered in 2016)

Unlevered IRR over vessel lifetime at different TCE earnings

CLEANBU example: Vessel Balzani (delivered in 2021)

Unlevered IRR over vessel lifetime at different TCE earnings

L5Y weighted
average?=30316

L5Y weighted
average?=27 883

18%
17%
16%
14%
12%
9%
6%
-1%
! T T T T T 1 — T T T T T 1
15000 20000 25000 30000 35000 40 000 45000 15000 20000 25000 30000 35000 40000 45000
TCE earnings scenarios, USD per day TCE earnings scenarios, USD per day
| - A 1. Assuming 25 years operating life, actual costs and revenue from delivery until Q3 2025. No inflation adjustment for OPEX. CLEANBU TCE earnings per day reduced with 10% for the last 10 years of
I<1aveneSS the usliefull lfigfe. Dyry—docEing ilnt%r\l/als 2.5uyears in the fut\ij reHOnly vessellvco);tz inlcluded, no SG/|\ andI EnergJ;Efficiency Measures. Residual value alssgunged to)é)e UgD 5.¥vrlnillionofor Balboa, US[%IS.E) 61

K . . .
Bl Combination Carriers million for Balzani.
2. Average Q4 2020 - Q3 2025. 5-year average TCE are APMs defined and reconciled in the appendix of this presentation.



Capital allocation and structure
Supporting business development and shareholder value creation

"'(' Klaveness

B4l Combination Carriers



KCC has a clear capital allocation strategy

Deliver attractive returns
Continuous dividend payments Accommodate the business strategy

Share buy-back programs when relevant Provide ability to execute on the strategy
Share appreciation

Maximum 20% of Adjusted Cash Flow to Equity*
allocated to maintain sufficient financial capacity
preparing for future uncertainty and investments

Quarterly distribution of minimum 80%
of Adjusted Cash Flow to Equity?

P Klaveness 1. Adjusted cash flow to equity (ACFE) = EBITDA - interest cost - ordinary debt repayments - maintenance CAPEX. ACFE is an Alternative Performance Measures (APMs)
K which are defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s homepage (www.combinationcarriers.com) Investor Relations/Reports 63

. Comblnatlon Carrlers and Presentations under the section for the Q3 2025 report.



Substantial cash distributed to shareholders whilst also improving solidity and
liquidity

Historical distributions?, USD millions Equity ratio! and available long-term liquidity, % and USD millions

. Dividends . Cash and cash equivalents

59%

B share buy-back B Available undrawn revolving credit facilities 58%

97%

56%

-e— Dividend/ACFE -8~ Equity ratio

181
46% 171
127
113
43% 95
2
015? 30
negative
ACFE
65 68
2019 2020 2021 2022 2023 2024 YTD Q3 2025 2019 2020 2021 2022 2023 2024 Q3 2025
L Distributed in total: USD228m ®
® Raised equity of in total: USD75m ®
| - A :Klaveness 1. Equity ratio and Adjusted Cash Flow to Equity (ACFE) [EBITDA - interest cost - ordinary debt repayments - maintenance CAPEX] are Alternative Performance Measures (APMs) which are defined and 64

K

Bl Combination Carriers reconciled in the excel sheet “APM3Q2025” published on the Company’s webpage under the section for the Q3 2025 report.



KCC has access to highly competitive debt financing

Weighted USD margin development (period end)?, basis points Proven track record and market access

507 ~ Bank Bank
4004  —* Total (bank and bond loan)
Bond refinancing * First class shipping banks financing KCC
350 316 316 incl. tap issue -
CREDIT
Nordea Bank D[\IB X RiSE
250 - — No v S
G arebanken
256 251 Spa.;EEuaogt!(Eo Swed bank U J’ Ngrge s|E|B
200 222 221 220
— ~195
1501 Refinancing - Strong interest from additional banks
100 * Sustainability-linked bank financing in 2020 as the first Norwegian
- shipping company
2021 2022 2023 2024 Q3 2025 Q3 2025 adj.
for new Bond
facility

Debt overview?, USD millions  Solid track-record in the bond market since first issue in 2013
Bond 76 76 68 75 75 75 *  Currently KCCO5 of NOK 800 million outstanding
Bank 216 252 183 156 174 307 « KCCO5issued in 2023 based on a Sustainability-Linked Financing
Total 353 329 252 231 249 382 Framework
gIB?_:_)é A3 4.9x 2.4x 1.3x 1.3x 2.7x

"'(' Klaveness

B4l Combination Carriers

1. Weighted margin end of period. Bond debt margin converted from NOK to USD and fixed interest bond debt adjusted to reflect a floating margin (estimates). Q3 2025 adjusted for new facility (refinancing

and newbuild) drawdown net of the refinanced bank facility repaid in Q4 2025. Adjusted for LIBOR versus SOFR for 2021-2022.

2. End of period. Bond debt converted from NOK to USD based on the cross-currency swap rates for the specific bonds. Capitalized fees not included. Q3 2025 adjusted for new facility (refinancing 60m and 65
newbuild 120m) drawdown net of the refinanced bank facility 47m repaid in Q4 2025.

3. NIBD/EBITDA is an alternative performance measure (APM) which is defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s homepage (www.combinationcarriers.com)



Fully financed newbuilds, well distributed maturity profile

Overview of debt maturities, USD millions

Installments New bank facility secured in 2025
I Bond * Margin: 180 bps

e Tenor:6years
* Repayment profile: 20 years age-adjusted
Revolving credit facility:

123 * USD 120 million financing ~60% of delivered cost for
the three newbuilds

* To be utilized at delivery of each vessel in Q1-Q3 2026

. Bank (ballon)

Term loan:
* USD 60 million term refinancing the existing CABU
bank facility

*  Drawdown in Q4 2026 with a positive cash effect of
approximately USD 10 million

* Pushing due date from 2026 to 2031

25 Four unencumbered vessels
1 b * Barcarena (2001), Banastar (2001), Bangor (2002),
Bantry (2005)
2026 2027 2028 2029 2030 2031
K" :KlaveneSS 1. Capitalized fees not included. Based on drawn amounts per Q3 2025, the new facility of USD 180 million net of the refinanced bank facility repaid in Q4 2025. 66

B4l Combination Carriers USD 78 million undrawn revolving credit facility capacity per end Q3 2025 not included.



Return to capital providers above cash breakeven of ~USD 21 000 per day

2026 estimated cash breakeven by vessel typel, USD per on-hire day

. OPEX . SG&A . Maintenance CAPEX . Bank repayment and interest

. Bond interest

~21000
(weighted)

~ 24 250

~ 18 400

CABU CLEANBU

Illustrative dividend sensitivity to TCE earnings scenarios based
on 2026 estimated cash break even?

Using 80% distribution

—o—USD/share (yield %)

L5Y weighted 1.6 (20%)
average =29 0633
:

1
1
1
1
1
I
|
|
|
|
1
|
|
:
|
1
1
1
1
1
0.0 (0%) !
!
21000 25000 30000 35000 40000

1. Annualized OPEX and SG&A as per YTD Q3 2025 divided on expected on-hire days for 2026, Dry-docking (DD) cost excluding investments in energy efficiency measures for 5.5 vessel drydocks and off-hire
as per appendix in Q32025 report, SOFR 3M = 3.75%, estimated drawdown on existing debt adjusted for refinancing in Q4 2025 and newbuild debt.
| - A :Klaveness 2.Yield based on share price close 8 December 2025 of NOK 80 per share, USDNOK 10.10

K 3. Average Q4 2020 - Q3 2025. 5-year average TCE are APMs defined and reconciled in the appendix of this presentation.

B4 Combination Carriers
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Well positioned to continue delivering attractive return

Ambition to deliver the best risk-adjusted return in dry and wet shipping

Solid financial and
operational track record

v' Consistent dividends and shareholder
value creation

v' Strong operational performance,
profitable scaling of the CLEANBU
concept

v’ Attractive capital return profile

I Klaveness

Financial strength to
capture opportunities

v" Solid balance sheet and liquidity
position

v' Fully financed with access to competitive
sustainability-linked financing

v’ Predictable capex schedule

Clear capital allocation
principles prioritizing
shareholder returns

v' Quarterly distributions of minimum 80%
of adjusted cash flow to equity?

v’ Maintain sufficient financial capacity
preparing for future uncertainty and
investments

v" Equity financing of major investments

K 1. Adjusted Cash Flow to Equity (ACFE) is an Alternative Performance Measures (APMs) which is defined and reconciled in the excel sheet “APM3Q2025” published on the Company’s webpage under the

B4l Combination Carriers section for the Q3 2025 report.
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“You should make KCC a cult stock!”
- Shareholder X

... well, not actually, but KCC
clearly offers something unique
to its stakeholders

* Unique “common sense” solutions delivering
“win-wins” between customers and KCC

* Highest efficiency - lowest carbon footprint
shipping solutions

* Lower market risks & earnings volatility and
lower long-term regulatory risks

* Superior efficiency delivers premium earnings
and value creation vs. standard solutions over
the cycle



Strategy 2026-2030: Redefining efficiency and sustainability in tanker and dry

bulk shipping

Take the CABU business
into a new chapter -
growing market share
and diversifying to new
regions

Grow the
CLEANBU business
based on strong market
foundations

'K' Klaveness

Bl Combination Carriers

Explore new
combination
carrier concepts

Capitalize on
market-leading position
in low-emission
shipping being a
smart leader

Prioritize shareholder
returns - delivering
the best risk adjusted
returns in shipping

71



Exploring new combination carrier concepts

XBU? Key criteria for new combi-
New concepts combining new projects
dry bulk and tanker cargoes

» Significant efficiency improvements vs. existing
standard shipping solutions

* Resilientand growing trade volumes - potential
for expanding customer base

* Initial strong customer support - long-term COA-
backing from pilot customer

» Solid value creation vs. standard vessels (earnings
premium > OPEX/CAPEX disadvantage)

? + ?

"'(' Klaveness

Bl Combination Carriers 72



Focus on strengthening current business while preparing for growth

Have successfully scaled KCC’s business since 2019 - Preparing for utilizing “windows” in the newbuilding
and we target to do it again! market to grow the fleet
# of vessels in the KCC-fleet CABU Il Newbuilding prices LR1 tanker USD million

newbuilds 65 -

60 -

55 Possible
medium-term
price range

5 of LR1-tanker

| newbuilding
prices

45 -

40

2019 2020 2025 2026 2030 2019 2020 2021 2022 2023 2024 2025 2026 2027
Source: Clarksons
PP Klaveness 73
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Ambition to deliver the best risk-adjusted return in

dry bulk and tanker shipping

2019 - 2025 Q3 average annualized quarterly return on invested capital (%)*

15 4

-

5| #xc

= 14 4 ® Drybulk Product tanker peer 3

‘a

8 43 | Product / chem / industrial @ Drybulk peer1

3 Product tanker peer 1

¢ 1

£

=

[+] 11 4

£

2 @ Dry bulk peer 3

210 A v P Product and chemical tanker peer

= @

@

T 97 Product tanker peer 2

=S Industrial shipping company peer 1

Y

R

£ Industrial shipping company peer 2

- @ Dry bulk peer2

[

=

@

i s : ‘ . . . . ‘ . . . . . . . . . .
5 [ 7 3 9 10 1 12 13 14 15 16 17 13 19 20 21 22 23 24 25

Volatility % (annualized quarterly standard deviation)

1
26
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A more sustainable approach to dry bulk and
product tanker shipping - maintaining market
upside potential with lower earnings volatility and
premium earnings over time

Disciplined and industrial approach focusing on
building medium- and long-term shareholder value

Opportunities for further profitable growth
within existing segment

Robust financials providing flexibility to utilize
market opportunities

Consistent, attractive direct shareholder returns
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APPENDIX: APM definition and reconciliation

Alternative performance measures (APM) Reason for use Definition

Defined as capital employed as a percent of EBIT adjusted. Capital employed is
defined as sum of total equity and total interest-bearing debt. In the quarterly
reporting ROCE adjusted is based on annualized EBIT adjusted divided by capital
employed. Arithmetic average of total equity, total interest-bearing debt and EBIT,
annualized is used for average.

5-year average Return on Capital Employed (ROCE) The Group believes the measure provides useful information about the Group's
profitability and the efficiency of the capital beeing used.

The Group believes the measure provides useful information about the Group's ability Defined as profit after tax annualized divided by total equity. Arithmetic average of

5-year average Return on Equity (ROE)
to generate revenue for each unit of shareholder equity. profit after tax and total equity is used for average.

Reconciliation of 5-year average Return on Capital Employed (ROCE) and 5-year average Return on Equity (ROE)

ROCE

USD thousand YTD Q3 2025 2024 2023 2022 2021  Average
Total equity 362866 359866 361698 297546 254418 327 279
Jotalinterestpearingdebt ... SeEe M  Joa3ss 6931 313511 EMIME L. 273851
Capital employed 615754 584249 608629 617057 608961 606 930
EBIT annualised 96072 W EEIL B[ 69 367
ROCEannualised o JTH 6% .. 7% 12% ] R
ROE

USD thousand YTD Q3 2025 2024 2023 2022 2021  Average
Profit after tax, annualised 30737 81410 86899 60869 22600 56 503
JOmELEAUITY e EREETN 300866 eleo Biss Biue o . 347278

ROE annualised 8% 23% 24% 20% 9% 17%

"'(' Klaveness
B4l Combination Carriers
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APPENDIX: APM definition and reconciliation

Alternative performance measures (APM) Reason for use Definition

5-year weighted average TCE earnings $/day The Group believes that average revenue per onhire day provides useful information Defined as net revenue excluding adjustments divided by number of onhire days. Net
about the Group's earnings and has included the APM as the measure is used in the  revenue excluding adjustments is defined as total net revenue from operation of
management reporting on a monthly basis to evaluate the Group's periodic vessels adjusted for offhire compensation and other revenue not related to voyage
performance and periodic performance for each of the two segments; CABU and performance. Revenue basis for average TCE earnings is based on load-to-discharge
CLEANBU vessels. for 2022 going forward and discharge-to-discharge for 2021. The

difference/adjustment relates to days in ballast from discharge to loading on next

5-year weighted average CABU TCE earnings $/day The 5-year average provides useful information about the performance over a longer voyage. Average TCE earnings per onhire day has been changed with effect from 1

time period. January 2022. The effect on 2021 is immaterial(approx 70 $/d for both segments) and

the Company has concluded not to adjust comparative figures.

5- ighted CLEANBU TCE i d . . .
yearweighted average = The 5-year average is calculated as the sum of net revenue excluding adjustments for

20 consecutive quarters divided by the onhire days for the same period.

Reconciliation of 5-year average TCE earnings $/day

KCC Fleet- Net revenue per on-hire day (TCE earnings)

USD thousand Q32025 Q22025 Q12025 Q42024 Q32024 Q22024 Q12024 Q42023 Q32023 Q22023 Q12023 Q42022 Q32022 022022 Q12022 042021 Q32021 Q22021 Q12021 Q42020 5-yearavg
MNet revenues from operations of vessels 4p 492 34073 30911 37 505 48 768 52 303 53 365 53 110 43796 44529 55 369 44 383 48 787 41312 30 143 34 556 31 850 28334 21128 22 871 797 585
Other revenue (note 3) = - - - - - - - - - - 271 (332) (340) - - - [482) - - (8B3)
Adjustement (note ) T e e e e e e e e e e e e e T (478) ...° 8L 233 56 58 283
Net revenue ex adjustment 40 492 34073 30011 37 505 48 768 52 303 53 365 53 110 43796 44529 55 369 44 654 48 455 40972 30 143 34078 32231 28 085 21383 22772 796 994
Or-hire days 1400 1387 1380 1315 1432 1363 1317 1442 1360 1394 1430 1416 1349 1355 1397 1443 1469 1368 1244 1162 27422

“Av

"'(' Klaveness ‘6
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APPENDIX: APM definition and reconciliation

Reconciliation of 5-year average CABU and CLEANBU TCE earnings $/day

CABU fleet- Net revenue per on-hire day (TCE earnings)

USD thousand Q32025 Q22025 Q12025 Q42024 Q32024 Q22024 Q12024 Q42023 Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021 Q32021 Q22021 Q12021 Q42020 S-year avg
Net revenues from operations of vessels 21410 17 841 14 750 19 B33 21 802 25 602 23 693 26 060 23473 23 687 22445 17 426 16 965 21 506 16 539 16433 19420 17 580 12 666 14 702 393 B33
Other revenue [note 3) = - - - - - - - - -

Adjustement (note 2) = - - - - - - - - - - - 33 (218) 210 151 (156) 20
‘Net revenue ex adjustment Za 17841 14750 19832 02 602 3693 6060 FEYTER 3687 Zags 1746 1695 21506 16539 16466 w2 7790 12817 14546 393852

712 64 6Bl

CLEANBU fleet- Net revenue per on-hire day (TCE earnings)

USD thousand Q32025 Q22025 Q12025 Q42024 Q32024 Q22024 Q12024 Q42023 Q32023 Q22023 Q12023 Q42022 Q32022 Q22022 Q12022 Q42021 Q32021 Q22021 Q12021 Q42020 5-year avg
MNet revenues from operations of vessels 19 081 16 232 16 162 17 672 26968 26701 29671 27 048 20 323 20 843 32924 27228 51822 19 806 13 604 18 123 12431 10754 8462 8 169 404 025
Other revenue [note 3) = - - - - - - - - - (332) 340 - 23 31
Adjustement (note 2) = - - - - - - - - - (511) 598 (482) 104 57 (234)
TNetrevenue ex adjustment 19081 16232 - 16162 - 17672 36968 /0L \erL Fos 0387 0843 32924 728 31490 19466 13604 17612 13028 0294 7 BS66 8226 T a03is0
_q_rj-h'lre days GER 711 720 631 720 B9E 556 478 395
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