Oslo, 27 May 2020

Strong quarterly results driven by
high share of combination trading




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. 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 and 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.

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
concern 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 events to differ materially from any anticipated development. 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 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 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 May 2020. 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.
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Priority 1: Ensuring the health and safety of our seafarers
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Highlights
Unique and sustainable solutions in the dry bulk and tanker shipping markets

World leader in combination carriers The most carbon efficient deep-sea shipping solution
Caustic soda carrier (MR tanker+ capacity) Step by step moving towards ta rget of a
9 cABU vessels N —— carbon neutral operation within 2030
Substantially lower Ambitious and detailed
carbon intensity than environmental policy and
standard vessels strategy
(EEOI)

9,6

LR1+ product tanker

\ 3+5 CLEANBU vessels ¢

Kamsarmax bulk carrier

KCC KCC Benchmark
2022 target Q1-2020 standard
vessels
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Highlights

High value of flexibility and diversification in volatile markets

110000 ~
105000 A
100000 ~

Positive impact from strong

dry bulk markets in 2H 2019
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5000 A

0 T T

== | R1tankerearnings == Drybulkearnings

Fixing vegoil instead of dry

return cargo in poor dry
market in Q1 2020

Fixing 3x CLEANBUson T/Cin
strong tanker market in April
2020

01.07.2019 01.08.2019 01.09.2019
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Highlights
Strongest quarter since establishment of KCC

G T AW CIVET N BTN\ {UR el - CABU of $20,283/day

earnings in combi-trades « CLEANBU of $20,932/day

Improved EBITDA and positive * 40% EBITDA improvement compared to Q4 2019
EBT o EBT of USD 4.3 millionin Q1 2020

Expanding tanker coverage in a * CLEANBU tanker TC contracts 2x3-6 + 1x 9-12 months durations
strong tanker market « Two CABU CSS COA renewals for 1 and 3 years

Fully financed after securing * Upto USD 60 million loan facility credit approved for 2021 newbuilds
CERLSTLENICLER A BINEIRERE  «  [ssye of KCC04 NOK 500 million bond and partly repurchase of KCC03

gl'gl(')r;% dividend payment for - [ERI I / USD 0.03 per share dividends

Note: TCE Earningsis an alternative performance measure (please see slide 31-33 in enclosures for more details)
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Business and market update | CABU

Robust alumina production/CSS imports to Australian and Brazilian refineries
Increased market share - positive trading pattern development to Australia

Increasing Australian imports from Far East due to tight situation Solid CSS cargo bookings in 15t half 2020 -
in US Caustic soda market following reduced US operating rates positive outlook for 2n9 half 2020

US and Far East export prices of CSS in dry mt # of CSS cargoes booked/target booking

680 30
25
580
20
480
15 30
380 25
23
10 19
280
5
180
Lo L L0 O O O O M~ M~ M~ M~ o0 [e0] o0 e0] D D D D o O
- 40 4 = 4 4 4 =4 4 =4 4 =4 4 4 =4 = = 4 =
c Q v = c Q v = c Q v = c Q v = c Q v =
2 8 5 2285 22835 g 2835 g 2835 ¢ 1H 2019 2H 2019 1H 2020 2H 2020
) S EXpOTt = NE Asian-Australia alumina Use W CSS cargoes booked Target

Source: Technon Orbichem
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Business and market update | CABU

Strong CABU earnings driven by high CSS volumes with 92% of capacity in
combination trading

Quarterly CABU TCE Earnings per onhire day Annual CABU TCE Earnings per onhire day

USD per onhire day (LHS) and % in combi trade. Premium to standard USD per onhire day (LHS). Premium to standard MR-tankers (T) and
MR-tankers (T) and panamax dry bulk (B) in table below. panamax dry bulk (B) in table below.
20283 20283
20000 st 19002 20000 17397
15038 15794 16 877
1
5000 37% 15000
80%
10000 61% 10 000
5000 5000
0 0
Q22019 Q32019 Q42019 Q12020 2017 2018 2019 YTD 2020

Source: Baltic Exchange, Clarksons
K" Klaveness Note: TCE Earnings per onhire day is an alternative performance measure (please see slide 31-33 in enclosures for more details)
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Business and market update | CLEANBU
Step by step proving performance,
expanding customer base and trading pattern

# of terminals called # of dry/wet switches

Accumulated # of charterers of CPP, Accumulated # of "wet" terminals at Accumulated # of dry/wet switches Mav 2020
chemicals and vegoil cargoes using which the CLEANBUs have called ay
the CLEANBU vessels Successful first switch

25

from grams to jet fuel

10

Cargo hold of MV Barracuda dingjetfug-l o

MV Barracuda loaded jet fuel and gasoil
in Japan mid May after a successful
cleaning from a grain cargo after
completing discharge in China end April

0

Q2 2019 Q4 2019 May 2020 Q2 2019 Q4 2019 May 2020 Q2 2019 Q4 2019 May 2020
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Business and market update | CLEANBU

Two out of three vessels trading in combination patternin Q1 2020
Combi-earnings level maintained at premium to LR1 tankers

CLEANBU onhire days

218

136

75

32 24

Q12019 Q22019 Q32019 Q42019

W Outside combitrade M In combitrade
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Q12020

CLEANBU TCE earnings per onhire day ($/d)

24203 24000
18159

22151
17120
13910
10875
5849

Q12019 Q22019 Q32019 Q42019 Q12020

16248

W Outside combitrade W In combi trade

Note: TCE Earningsis an alternative performance measure (please see slide 31-33 in enclosures for more details and reconciliation)




Business and market update | CLEANBU

Improving CLEANBU earnings with higher share in combi-trading

CLEANBU TCE Earnings USD per onhire day

CLEANBU TCE Earnings USD per onhire day (LHS) and % in combi trade. Premium to standard LR1 (T) and Kamsarmax dry bulk vessels (B)*

25000
22802
20932
20000 18715
83%
15000
12 905
10875
58% 58%
10 000
5000
0%
0
Q12019 Q22019 Q32019 Q42019 Q12020

- I

B x 0

K" Klaveness 1)  Source: Clarksons, Baltic Exchange

Badl® Combination Carriers Note: TCE Earnings USD per onhire day is an alternative performance measure (please see slide 31-33 in enclosures for more details)




Business and market update | CLEANBU
Strong operational performance with low off-hire

# of CLEANBU off-hire days in 2019 and YTD 20 May 2020

60 58

e MVBaru
50 13 No off-hire since guarantee and upgrading works
completedin Q4 2019

41
40 * MV Barracuda and MV Barramundi
Outstanding guarantee items implying off-hire. Planned
30 repairs of one vessel in Q4 2020 and one vesselin 1H 2021
* Delayed deliveries due to Corona-virus outbreak
20 Current expectation assuming availability of Chinese visa
14 and possibility to move crew and supervisors to China:
— CLEANBU #4: Delivery mid July
10 9 . — CLEANBU # 5-8: 1-2 months delay
1 3
Q12019 Q22019 Q32019 Q42019 Q12020 Apr/May 2020
B Guarantee work shipyard (Baru) Other off-hire/guarantee work
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Business and market update | OPEX

CABU OPEX in line with expectation and CLEANBU OPEX for vessels in
operation moving down

CABU OPEX in line with expectations CLEANBU OPEX in Q1 2020 at acceptable levels

CABU OPEX USD per day CLEANBU OPEX USD per day
7104
6300 6975 10287
6575 9804
8442
2018 2019 Q42019 Q12020 2019 Q42019 Q12020

Note: OPEX USD per day (CABU Opex $/d) is an alternative performance measure (please see slide 31-33 in enclosures for more details)
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Business and market update | Environmental performance

Uninterrupted focus on meeting decarbonization targets
- anumber of ongoing initiatives to improve energy and operational efficiency

CO2 emission per ton transported cargo

o . ..
ST G (HEE Ballast days in % of total onhire days Average CO2 emission per vessel

23000
30%
20 800
51 19900
76 7,9 16 600
7,2
>8 16,0 %
13%
9%
8%
2018 2019 Q12020 Target Benchmark 2018 2019 Q12020 Target Benchmark 2018 2019 Q12020 Target 2022
2022 standard 2022 standard

vessels vessels
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Business and market update

Unprecedented slowdown, but signs of economic “restart”

Global Industrial Production Growth Proxy versus Baltic Dry Bulk Index

China daily coal consumption year-over-year %-change

e <<3mma GIP Proxy — ess==3mma YOY BDI>>

55
54
53
52
51
50
49
48
47
46

45

Source: Klaveness Research, National PMIs, Baltic Exchange
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Business and market update

Building a solid tanker financial market/coverage in a strong market
- H2 2020 coverage set to increase over the coming months

Product tanker (TCE $/day)? Wet Contract coverage?
90 000
CABU CLEANBU*
80 000
100% 100%
70000
60 000
3%
50 000 0
15% 62%
40000
30000
\ 20%
\
20000 Toeooe~
e T Tt qaversrrrss TS 44%
10 000 9%
e MR == | R1 triangular
0
2 9 9 9 9 2 3 3 g 29 9 S J 3 =2 2 = = Q22020 H2 2020 H1 2021 Q22020 H2 2020 H1 2021
(@] (@] (@] (@] o o o (@] o o (@) (@) (@) o o o (@] (@]
§ &8 &8 &8 &8 & & &8 & & & § 3§ &3 &N A -
s 38 & 5 382 5 8385 8 2 338 38 g5 8 H Floating rate coverage B Fixed rate coverage ™ FFA
2dd3:sd:28:28232383z238 321 = Fixed rate coverage ;

* CLEANBU: Fixed rate coverage=Operational coverage

1)  Source: Baltic Exchange, Company data
K" Klaveness 2)  Balance per mid May 2020, see enclosures for detailed coverage overview

B4l Combination Carriers




Business and market update
Limited dry bulk coverage, but concluded COAs/FFAs at strong TCE-levels
Have not expanded coverage in a weak dry bulk market

Dry bulk (P5TC TCE $/day)?!
22 000

Dry bulk contract coverage?

20000

87%

18000

16 000

14000

12 000

10 000 ’ S >7Z F:34% / O:38%"

8000 /

10%

6000
21%
4000

16%

022020 H2 2020 H12021

2000

0

01.01.2019
01.03.2019
01.05.2019
01.07.2019
01.09.2019
01.11.2019
01.01.2020
01.03.2020
01.05.2020
01.07.2020
01.09.2020
01.11.2020
01.01.2021
01.03.2021
01.05.2021
01.07.2021
01.09.2021
01.11.2021

B Fixed rate coverage M FFA Floating rate coverage
*2H2020: Operational coverage (Fixed rate + Floating rate coverage)=38% | Financial coverage (Fixed rate coverage+FFA =34%)

1)  Source. Baltic Exchange
K" Klaveness 2)  Balance per mid May 2020, see enclosures for detailed coverage overview
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2020 Q1 results
Q1 impacted by fleet in full operation, efficient combination trading and
support from a strong tanker market

Income Statement Q1 Q4 Q1 Net revenues increased 19% compared to previous quarter and
(‘000 USD) 2020 2019 2019 adjusted EBITDA improved by 40%

Net revenues 22 403 18 826 13326 = CABU earnings of USD 20,283/day <+USD l,28l/day)
Operating expenses, vessels (8 253) (8512) (6962) = CLEANBU earnings of USD 20,932/day (+USD 2,217/day)
SG&A (1325) (1275) (1627) = 50 more CLEANBU onhire days
EBITDA 12 825 9038 4737 . . . L :

= Operating expenses, administration costs and depreciation quite
EBITDA adjusted! 12 856 9193 5289 stable compared to previous quarter
Depreciation (4354) (4530) (2778) = Netfinance costimpacted by bond issue/repurchase of -USD 1.1
EBIT 8472 4508 1958 million and FX effects of -USD 0.3 million
Net financial items (4 158) (27759) (2761) = Allinterest rate swaps and FFAs accounted for as hedges from
Profit before tax (EBT) 4314 1749 (802) 1 January 2020. Unreaﬁzed change in value of derivatives part

of Other Comprehensive Income

Tax - (15) -

_ . . : 0
Profit after tax 4314 1734 (802) Profit of USD 4.3 million for the quarter, an increase of 60%

compared to last quarter

EPS 0.09 0.04 (0.02)

= Earnings per share up USD 5 cents per share to USD 9 cents per share

1 Adjusted EBITDA is an alternative performance measure (please see slide 31-33 in enclosures for more details)
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2020 Q1 results

Improved EBITDA driven by higher caustic soda volumes and three CLEANBUs
In operation

Year-on-year adjusted EBITDA! (MUSD)
012020 vs Q1 2019

(+144% )

5,6

3,5

Adj EBITDA Q12019 CABU net revenues CLEANBU net revenues Opex SG&A Adj EBITDA Q1 2020

1) Adjusted EBITDA is an alternative performance measure (please see slide 31-33 in enclosures for more details)
W Klaveness
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2020 Q1 results
Improved EBITDA on the back of efficient combination trading and more onhire

days

Quarter-on-quarter adjusted EBITDA! (MUSD)

Q12020 vs Q4 2019
(+40%
(340%) ¥
12,9
777777777777777777777777 0,1 0,0 ’
2,5
0
Adj EBITDA Q4 2019 CABU net revenues CLEANBU net revenues Opex SG&A Adj EBITDA Q1 2020

1) Adjusted EBITDA is an alternative performance measure (please see slide 31-33 in enclosures for more details)
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2020 Q1 results
Bank debt secured for 2021 deliveries and bond refinanced!

MUSD Total interest bearing debt (rh) ~ m Installments ((h)  ®m Balloons (lh) Bond (lh) MUSD Bond
10 o Successful NOK 500 mill bond issue in
February 2020 (KCC04)
120 «  Margin down from 5.25% in KCCO3 to 4.75%
110 300« NOK 158 mill of KCCO3 repurchased
100 Due date Bgfec:\iir -  Listed on Oslo Stock Exchange in May
March 250
90
Bank
°0 200 *  Bankdebtsecured for the three newbuilds
10 with delivery in 2020
60 w0 Credit approved USD 60 million facility to
50 finance remaining two vessels with delivery in
40 2021. Margin likely higher than existing bank
100 debt due to current global situation impacting
30 financial markets
20 50 * Average margin for bank debt was 2.3% at end
10 - of March 2020
; S ;
Remaining 2021 2022 2023 2024 2025 2026
2020

1) Estimated total interest bearing debt based on current knowledge about delivery dates of newbuilds. Numbers include bank debt for two newbuilds with delivery in 2021 where bank debt has

K" Klaveness been credit approved, estimated to be concluded in Q2 2020. Short term overdraft facility not included. NOK 400mn of KCC04 bond hedged to USD.
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quity ratio

I

—_——

in effects:
Net increase in bond debt
Negative non-cash unrealized OCl effects

b—\m“i‘-— e . ~ - lﬁ-.—.«, -

Dividends e

Cent per share

1,0 1,0 1,0

Q22019 Q32019 Q42019 Q12020

=~USD 1.44
million for Q1

— ——

Cash and cash

MUSD

—_—

- ROCE 3

e — -

——

djusted!

equivalents

=~ —

Main effects:
= EBITDA
*  Working capital

*  Newbuild cost (2 yard instalments)

*  Net cash effect of bond issue/repurchase
> Debtservice

Clearing

Q4
2019

4op
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Summary and outlook

Strong CABU outlook on * 100% of CABU capacity booked for 2Q 2020 - guiding increased to $19-20,000/day
the back of high CSS «  Strong CSS cargo bookings - ~70% of capacity booked for 2H 2020.
bookings » Positive trade outlook despite COVID-19 situation

Stronger CLEANBU * 100% of CLEANBU capacity booked for 2Q 2020 - guiding $28-29,000/day
earnings based on * TCfixtures and FFAs secure ~ 60% of CLEANBU tanker market exposure in 2H 2020
(Ll (AU CRE DL CIRGITEEESN «  phase-in of CLEANBU vessels progressing

000\ RN R S (G TN AT e I (e [SB «  Continued high uncertainties in the current COVID-19 situation, but world economy has
potential in dry and fuel Ilkely passed the through N Aprll-l\/lay
markets when world * KCCresilient being fully financed and having solid cash position

economy “restarts”  Upside potential in dry bulk and fuel market

1) Operational coverage including fixed rate and index linked COAs
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Enclosures

Detailed Q2 2020 to Q2 2021 coverage

Contract coverage!

# of days Q2 2020 2H 2020 1H 2021 # of days Q2 2020 2H 2020 1H 2021
Fixed rate COA/Spot 439 457 188 Fixed rate COA/Spot 300 254 70
Floating rate COA 16 119 150 Floating rate COA 0 90 210
Total contract days 455 576 338 Total contract days 300 344 280
FFA coverage - - - FFA coverage 40 90 -
Available wet days 455 787 751 Available wet days 393 915 1342
# of days Q2 2020 2H 2020 1H 2021

Fixed rate COA/Spot 231 231 42

Floating rate COA - - -

Total contract days 231 231 338

FFA coverage - 97 23

Available wet days 231 526 684

Balance per mid May 2020
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Enclosures

Alternative performance measures used in the quarterly presentation

Definitions and reconciliation

*  Alternative Performance Measures (APMs) are defined on the company’s homepage: https://www.combinationcarriers.com/investor-relations/#alternative-performance-
measures. All reports and presentations referred to below are published on the company’s homepage: https://www.combinationcarriers.com/investor-relations/#reports-

presentation.
*  CABU and CLEANBU TCE earnings per on-hire day for Q4 periodic and 2019 total are reconciled in the quarterly report for Q4 2019, note 2 (page 16-17).

*  CABU and CLEANBU TCE earnings per on-hire day for Q3 and Q2 are reconciled in the quarterly report for respectively Q3 2019 and Q2 2019, note 2 (page 15/page 15).
*  CABU and CLEANBU TCE earnings per on-hire day for Q1 2020 are reconciled on next slide.
*  CABUTCE earnings for 2016-2018 reconciled in the quarterly presentation for Q4 2019, page 34.

*  CLEANBU TCE earnings for main combi trades and outside combi trades for Q1 2020 is reconciled on next slide; and for the quarters in 2019 and 2019 is reconciled in the
quarterly presentation for Q4, page 35.

«  CABU Opex $/dforQ2 2019 - Q4 2019 are reconciled in the quarterly report for respectively Q4 2019, Q3 2019 and Q2 2019, note 2 (page 16-17 /page 15/page 15).
«  CABU Opex $/d for Q12020 are reconciled in the quarterly report for Q1 2020, note 2.

*  CLEANBU Opex $/d for Q1-Q4 2019 for vessels in operation are reconciled in the quarterly presentation for Q4 2019, page 36.

*  CLEANBU Opex $/d for Q1-2020 for vessels in operation are reconciled on next slide.

*  EBITDA adjusted for Q1 2020 and Q1 2019 is reconciled in Note 11 (page 24) in Q1 2020 report published. EBITDA adjusted for Q4 2019 is reconciled in Note 11 (page 24) in Q4
2019 report published.

* Underlying EBT for Q1 2020 is reconciled on the next slide.
*  ROCE adjusted for Q1 2020 - see reconciliation in Note 11 (page 24) in Q1 2020 report published. ROCE adjusted for Q4 2019 is reconciled in note 11 in Q4 report 2019 (page 24).
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Enclosures

Alternative performance measures used in the quarterly presentation

Reconciliation of average TCE earnings USD/day

Reconciliotion of overage TCE eamings USD/day for Q1 2020

UsD'000 CLEANBU Total Q1 2020
Met revenues from operations of vessels 16 453 5453 22 406
IFRS 15 adjustment (load-to-discharge) B0 (340) (259)
Met revenues ex IFRS adjustment 16534 5613 22 147
Onhiredays 815 268 1083
TCE earnings (%/d) 20283 201932 20 444

Reconciliation CLEANBU earnings in combi trade and outside combi trade

Recanciliation of CLEANBU average TCE eamings USD/day for Q1 2020

UsD'o00 Main combi Outside combi Total CLEANBU
Q1 2020
Met revenues from operations of vessels 4 565 1388 5953
IFRS 15 adjustment (load-to-discharge) (310) (30) (340)
Met revenues ex IFRS adjustment 4 255 1358 5613
Mot corrected adjustment on Q1 voyage* - 200 200
Met revenue adjusted 4 255 1558 5813
Onhiredays 177 9 268
TCE earnings [$/d) 24 000 17 120 21 670

* revenue will be recognised in Q2 2020.
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Enclosures

Alternative performance measures used in the quarterly presentation

Reconciliation Opex $/d CLEANBU vessels in operations

Reconciliation of CLEANBU opex per day

UsD'000 Q1 2020

Operating expenses, vessels 2515
Leasing cost previously presented as opex 27
Start-up cost CLEANBU vessels - 31
Crew cost after delivery (adj/reclass) -

Operating expenses vessels not delivered - 207
Operating expenses, vessels in operation 2305
Operating days 273
Opex per day ($/d) for vessels in operation 8442

Reconciliation underlying EBT

Reconciliation of underying EBT

UsSD'000 Q1 2020

Profit before tax (EBT) 4 314
Compensation cancelled COA volumes in 2019 (B77]
Start up costs CLEANBLU vessels 31
Reversal provision -
Realised effects repurchase of KCC03 (Q1 2020, note 7) 651
Fair value changes interest rate swaps (mainly realised effects, Q1 293
Loss on foreign exchange 255
Underlying EBT 4 867
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