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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 January 2024. 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.



KCC – creating sustainable values through the cycle
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Panamax (P5TC_82) LR1 Tanker Fuel VLSFO Singapore

Healthy product tanker market through 2023 - dry bulk upturn towards the end

4

TCE earnings and fuel price development1

1) Source: Clarksons Securities and Clarksons SIN
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• Seasonally strong product 
tanker and dry bulk 
market towards the end of 
2023

• To date limited effects of 
Red Sea situation in both 
markets 



Consistent value creation over the cycle – record high TCE earnings 2023
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Historical average TCE earnings1 vs. standard tonnage2

1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2023” published on the Company’s homepage 
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2023 report.
2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmax earnings and CABU and CLEANBU onhire days. Standard tonnage for product tankers 
are calculated averages of MR and LR1 earnings and CABU and CLEANBU onhire days. 

2019-2023

~1.4x

TCE earnings premium to 
standard  product tankers
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Higher efficiency and 
market diversification 

deliver higher earnings 
over time

~1.8x

TCE earnings premium to 
standard  dry bulk vessels

http://www.combinationcarriers.com/


Strong end to 2023 in a seasonally stronger market 
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Quarterly KCC fleet TCE earnings1 vs. standard tonnage2

1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2023” published on the Company’s homepage 
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2023 report.
2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmax earnings weighted by CABU and CLEANBU onhire days respectively. Standard 
tonnage for product tankers are calculated averages of MR and LR1 earnings weighted by CABU and CLEANBU onhire days respectively. 

• Strong CLEANBU 
performance in Q4 2023 
taking advantage of a 
particularly strong 
Atlantic CPP market in 
November-December  
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CABU | Strong Australian CSS imports outlook despite one plant closure
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KCC CSS shipments to Australia
(# of voyages)

Australian alumina refinery CSS 
imports – curtailment of one of six 
plants during 2024 (Million WMT)

Growing CSS imports to the new
Australian battery material industry
(Million WMT) 
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CLEANBU

CLEANBU | Trading flexibility creates large optionality in volatile markets
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CLEANBUs | Increasing share of tanker trading 
dependent on relative strength of the tanker market 

CLEANBUs | Large trading flexibility being a product 
tanker, chemical tanker and dry bulk vessel



Record financial performance in 2023
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Average Net revenue per Q1 (USDm) EBT (USDm)

1) Average net revenue per quarter is calculated based on Net revenues from operations of vessels (see “APM4Q2023” published on the Company’s homepage 
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2023 report) divided by number of quarters in the relevant period. 
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Maintaining high payout and dividend yield
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Quarterly dividend
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Last four quarters:  $66.8 million 

Dividend per 
share

$0.25

Q3 2023

Dividend yield
(close 30 Nov)

15%



Decarbonizing shipping |  Profitable decarbonization
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Focus on efficiency 
improvements across the business 

Today's
standard

dry bulk and
tanker vessels

KCC actual
performance

2022

KCC target
performance

2026

Prepare for
future use of
Low and
zero-emission fuels

CARBON INTENSITY (EEOI)

2

1

-32%
About

-50%



Trading efficiency |  Profitable combination trading with unique vessels
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Source: AXSDry and Alphatanker

Panamax dry bulk
~40-50% trading empty (ballast)

3

2

Product tankers
~30% trading empty (ballast)

3
3

3

1
3

KCC’s solution
~10% trading empty (ballast)

2

1

Tank1 Dry bulk2 3 Ballast

30-40%
Lower carbon emission per ton 

transported compared to standard vessels
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Payback dependent on fuel price 
# of years3) 

8

6

$665 $930

Current fuel 
price

Current fuel price
+ EUA costs2) 

Large energy efficiency retrofit MV Ballard (2017-built)

Energy efficiency | Profitable large retrofit program

1) Estimated greener CAPEX less grant from Enova.. Not adjusted for off-hire
2) Average EUA spot for October = USD ~85
3) Excluding cost of off-hire

Retrofit  of : 

• Air Lubrication system 

• Shaft generator

• Several other measures 

Net investment:

      $4 million1) 

Proven fuel consumption /         
emission reductions :

    - 15%



Fuel transition | Prepare – build optionality 
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Illustration of the contracted  CABU III vessels with intended wind assisted propulsion intended 
to be installed before delivery on the forecastle and with a sketch of the zero emission fuel tanks 

on aft deck  targeted to be retrofitted after delivery 

CABU III newbuildings (2026 delivery) 

Zero emission fuel ready:

• Convertible engines 

• Prepared for deck fuel tanks

• Methanol fuel tanks

Carbon footprint reduction vs. CABU I  
CO2 per mt transported
 

9.5 - 10.8

16.3 - 17.6

27.1

-35%-
-40%

Extensive energy efficiency 
measures including:

• Air Lubrication system 

• Shaft generator

• Wind assisted and hybrid 
battery solution (target)
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Potential for both strong product tanker and dry bulk markets in 2024
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Historical pricing and forward derivative pricing1

Source: Klaveness, Baltic Exchange and Clarksons SIN as of January 2024
KMAX dry bulk vessel = P5TC, LR1 tanker = TC5 TCE, VLSFO = VSLFO Singapore. Forward TC5 TCE based on TC5 FFA assessment and forward VLSFO price. 

Historical pricing
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KCC Dry bulk peer 1

Product tanker peer 1

Product tanker peer 2

Dry bulk peer 2

Dry bulk peer 3

Product tanker peer 3

Product and chemical tanker peer

Industrial shipping company

Best risk-adjusted return in dry bulk/tanker shipping

16

2019 – 2023 Q4 average annualized quarterly return on invested capital (%) 1

Source: Bloomberg.
1) Return on invested capital is calculated as annualized quarterly net operating profit dividend by the company’s invested capital.

KCC

Dry bulk

Product / chem / industrial
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