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Disclaimer
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in part, to any other person. Making this presentation available in no circumstances whatsoever implies the existence rafrdtotent 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 (cofethiffdlates") 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 Comphutirig 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 resultsnaecéoor 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 oringgtie 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 assesstieninérmation contained in the presentation after making such
investigations and taking such advice as may be deemed necessary.

In particular, anyestimates, projections, opinions or other forwarbboking statements contained herein necessarily involve significant elemeotsubjective 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 whatswether information or opinions contained in this presentation or on the
completeness, accuracy or fairness thereof.

This presentation contains certain forwartboking statements relating to the business, financial performance and results of@wenpany and/or the mdustry in which it operates. Forwalobking

statements reflect current views about future circumstances, not historical facts, and are sometimes identified bythe wior@lsA = N=KAJ] =PH=; LKAJ] a4HJ=<A; LKA/l aAFL=Fc<
A9AEKA a>GJ=K==KAJ] a9FLA; AH9 L =K A J]-loékibg@sthterrebt cdrflain@dfn<this rase nad gintludind asslimitidas) Gomikns and \@ws @Ftb?eJC@rﬁpAnfy or opinions

cited from third party sources) are subject to risks, uncertainties and other factors that may cause actual results, evehtieeelopments to differ materially from those expressed or implied by these

forward lookingstatements. Although we believe that the expectations reflected in the forwdmdking statements are reasonable, we cannot ase 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 ampes#ticBF AK G>>A; =JKJ] <AJ=; LGJKJ] GJ =EHDGQ=
assumptions underlying such forwartboking statements are free from errors, nor does any of them accept any responsibilitthéofuture 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 onrrbssfaaccuracy or completeness of the information contained herein.
Accordingly, neither the Company nor any of its Affiliates accept any liability whatsoever arising directly or indireathytfre® 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 subjeéwrige without notice. Except as required by law, neither the Company nor
any of its affiliates undertake any obligation to update any forwalabking statements or other information herein for any reas 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 felvekidg 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 October 2023. Neither the delivery of this presentation nor any further discussions by thangavith 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 intendilicassumne 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 tehisve 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 citizersiglerg 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 surégdiiction.
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Maintaining earnings through softer summer markets

Key highlights Q3 2023 KCC TCE earnindontinue at strong levels

40 000

A EBT of USD 16.3 million and EBITDA of USD 27.9

35000

million 32314 29600
-31 100
A Record high CABU TCE earnirigdightly lower 30000 Lo
CLEANBU TCE earnings -
25000
A Seasonally weaker tanker and dry bulk markets
&
- . A . < 20000
A NOK 500 million sustainabilityinked bond issue &
secured
15000
A Energy efficiency measures installed on MV Ballard «3.4
delivering estimated 15% lower fuel consumption 10000 '
5000
0
KCC KCC Dry bulk Tankers
average guiding
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Solid profitability and outlook secures continued high dividend payout

EBITDA Quarterly dividend

41.0 40.0

$ millions
$ centlshare

Q3 22 Q4 22 Q123 Q2 23 Q323 Q3 22 Q4 22 Q123 Q2 23
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Improving tanker and dry bulk markets after the summer

TCE earnings and fuel price development

80 000 1 200
70 000
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A Product tanker market
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maintaining healthy
/.\ 800 earning levels through
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Upcoming positive seasonal factors in Q4, all eyes on China-kenigp

Effective fleet growth moderated in Q3 Order book remains at «all time» low
Strong demand growth year to date T - ’
9 9 y and will likely moderate further in Q4 ?* levels
Range 2016-2021 ——2022 ——2023 ——Effective Fleet Growth YoY mmm Contracting —— Orderbook %

180 12% 25 90%
_ 2023 YTD 10% 80%
g 1o +4.1% Expected 2024 nominal
%, 2022 8% 20 fleet growth of 1.9% 70%
S +0.9%

3 160
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Continued solid tanker market fundamentals

Oil consumption and production trending
upwards?

World Crude oil and liquid consumption
----- World Crude oil and liquid consumption FCST
World Production

----- World Production FCST
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Consistent value creation over the cyciaecord high TCE earnings YTD 2023

Historical average TCE earnings$vs. standard tonnage?

40 000

34 353
35000

30 000 Higher efficiency and

market diversification
deliver higher earnings
over time

25 300
25 000 24000 24000

20 990

20 000
15 000 1 4
~ X
n
10 000 TCE earnings premium to
standard tankers and dry bulk
vessels
5000
0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q3YTD
2023
mmm KCC fleet average Bulk carrier spot earnings —e=Product tanker spot earnings
"I{laveness pé6 2!'# =9JFAF?K E3<9Q 9J= 9DL=JF9LAN= H=J>GJE9F; = E=9KMHA=KMODAKIDFE <O@K; @ @%Iviv.CombitafioRpartiers =F,(”)AD=<
K . . . Investor Relations/Reports and Presentations under the section for the Q3 2023 report. @
BadMl Combination Carriers 2) Standard tonnage for bulk carriers are calculated averages of Panamaxanasarmasearnings and CABU and CLEANSBIHire days. Standard tonnage for product tankers are calculated averages of MR ans

LR1 earnings and CABU and CLEANBHre days.
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Maintaining strong earnings through volatile markets

Quarterly KCC fleet TCE earningsvs. standard tonnage?

45 000
40 000 38 708
35915
35 000
31 531 3195 52314 A Slightly higher average
30 000 TCEearnings in Q3 vs. Q2
(+$59/day) despite
25 000 considerably weaker
markets than in Q2
20 000
A Considerably higher
15000 tanker trading in Q3
compared to Q2
10 000 p Q
5000
0
Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023
mmm KCC fleet average Bulk carrier spot earnings —8—Product tanker spot earnings
K" Klaver_less. . Ipn\?estozr F!ae?atio:slgRgp'(:)rg Zn?j gresgng;ogs%ndgr‘:hz se(?ti&Lfo:tﬂeFQ% 50';\3'\lre:port|.-| SIZCIEOR: = ESOKWAZKMODAKIEE <OGK: OOy CombisoRpaers ) FoAD=<
BadMl Combination Carriers 2) Standard tonnage for bulk carriers are calculated averages of Panamaxanasarmaxearnings weighted by CABU and CLEANBbire daysrespectively. Standard tonnage for product tankers are calculated

averages of MR and LR1 earnings weighted by CABU and CLEANB:Haysrespectively.
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Record high CABU TCE earnings driven by strong CSS volume and effi
CABU

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly TCEearnings? ($/day)

100%

100% 45 000
95% 94%
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| - A Klaveness pe 2!# =9JFAF?K E3<9Q 9J= 9DL=JF9LAN= H=J>GJEO9F; = E=9KWHA=KMODAKIOE <OGK, @Q%J + GEHIARAK BEE=-HI 8F; AD=<
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Strengthen further the resilience of the CLEANBU business —
CLEANBU

Brazilian diesel imports from Russia - % of total! CLEANBU CPP trades to main region$s of total days?
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K . . . 2) Estimatefor Q4 2023 ibasedon booked and plannedvoyages
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High capacity in tanker trades offset by seasonally weaker markets —
CLEANBU

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly TCEearnings? ($/day)
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EBITDA5% Qo-Q driven by weaker markets and dry docking

EBITDA Q3 2023 compared to Q2 2023 ($ millions)

-5%

EBITDA Q2 2023 CABU TCE earnings CLEANBU TCE earnings On-hire days OPEX Adm EBITDA Q3 2023
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Continued normal variations in OPEX/day

OPEX ($day)! Comments

—— CABU - CLEANBU A Operating expenses, vessels were up USD 0.6 millién(Fo-Q

A Normal variations in timing of procurement and crewing
10 189 9959

9061 9395 8 648 — . A Provisions made for potential losses related to yard claims
./CN
7 963 i i
2227 ;128 S 140 A Limited unscheduled ofhire (4 days)
A Two CABU vessel completed periodic drydocking with in total
100 ofthire days, impacted by delays related to MV Ballard
A MV Ballard installed air lubrication system and shaft generator
Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023
A One CLEANBU vessel is scheduled to start dry docking in the
Off-hire coming quarter, see more detailsn slide 34
S oo | asons
On-hire days 1394 1360
Scheduled off-hire 59 108
Unscheduled off-hire 3 4
"l('KlaveneSS po -.b#e_ E5<90Q S?J= 9RI?L_=\}RF9LAI\(Ij=P H=J_>GJdE9hF;=_ Ef=£?1Kl\gJ20=2§< O . 49@5 <O@K; @@%J * GEHIRRAK @E}E:.HQ;?@F;AD:@F L@=
- . Combination Carriers (Www.com |nat|oncarr|ers.com) nvestor Relations/Reports an resentations under the section for the Q report.



Profit and loss
Continued solid value creation in seasonally weaker markets

USD thousand (unaudited accounts) Q3 2023 Q2 2023 Quarterly variance
Net revenues from operations of vessels 43 796 44 529 1.6 %
Q3 2023 Q2 2023
Operating expenses, vessels (13 190) (12 615) 4.6 % . )
Earnings per sharel Earnings per sharel
SG&A (2 694) (2 408) 11.9 % $0_27 $030
EBITDA 27 912 29 505 5.4 % Dividend per share? Dividend per share
. $0.25 $0.25
Depreciation (7 929) (7 956) 0.3 %
ROCE3 ROCE3
EBIT 19 983 21550 7.3 %
13% 14%
Net financial items (3672) (5102) 28.0 % ROE3 ROE3
Profit after tax 16 311 16 447 0.8 % 18% 19%
Earnings per share? $0.27 $0.30
W W Klaveness . 7) Diidend for 35053 approved 30 October 2053 and to be diviibuted n O 2025 - o erage toral shares adjustiddorry shares)
Bl Combination Carriers 3) ROCE/ROE is based on annualized EBIT/Profit after tax for the quarter. ROE and ROCE are alternative performance AfllSlies Q@A ; @ 9J= <=>AF=< 9F< J=; GF; AD=x F L@=

HM: DAK@=< GF L @= WwGEbhSiRaidhdarrie®Gany|hestr=Reldlions/Reports and Presentations under the section for the Q3 2023 report.
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Balance sheet
Stability and solidity

USD thousand (unaudited accounts) 30 Sep 2023 30 Jun 2023 Quarterly variance

ASSETS

Non-current assets

Vessels 503 162 507 023 (3 862)

Newbuilding contracts 17 481 - 17 481

Other non-current assets 6 451 3485 2 966 Q3 2023
Current assets Equity ratio*
Other current assets 36 388 46 308 (9920) o630
Cash and cash equivalents 64 194 83781 (19 586) =
Total assets 627 676 640 598 (12 922) vl e e

liquidity?

EQUITY AND LIABILITIES $177.2 mill
Equity 353 401 354 089 (688) - mitiion
Non-current liabilities

Mortage debt 160 979 167 129 (6 150)

Long-term financial liabilities 2201 7 938 (5737)

Long-term bond loan 63 905 64 224 (319)

Current liabilities

Short-term mortage debt 25199 25199 -

Other interest-bearing liabilities - 924 (924)

Other current liabilities 21990 21 095 896

Total liabilities 274 275 286 509 (12 234)

Total liabilities and equity 627 676 640 598 (12 922)
"I{laveness poé #1 MALQ J9LAG AK 9F 9DL=JF9LAN= H=J>GJE9F; = E=9KMJ=hiK@=<6GP QAA@® ARGEWEnE i

K . . . Relations/Reports and Presentations under the section for the Q3 2023 report.
BadMl Combination Carriers 2) Available longerm liquidity = Cash and cash equivalents plus available undrawn capacity under revolving credit facilities

Q2 2023
Equity ratio?
55.3%

Available long-term
liquidity?

$196.8 million

Kati riferstt GhRtny eSIeY ; AD‘@ AF L @=
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Cash flow
Impacted by payment of newbuild instalments and refinancing of bond issue

. Undrawn long term credit facilities Comments
196.8
A First newbuild yard installment paid
177.2 in July 2023USD17.5 million
including other costs of USD 0.3
million

A USD 4.0 million imrydockingand
upgrading including energy
efficiency investments

A Net cash effect of bongsue
(KCCO05) and repurchase (KCCO04)
negative USD 9.1 milliomcluding
termination of CCYIRS swaps,
premium and fees

$ millions

A No more outstanding warrants after
declarationin Q3

Solid cash position as funds have
been secured for future investments
in new builds and energy efficiency
measures

Cash end Q3

Cash end Q2 EBITDA Change in Newbuild CAPEX Debt service Bond Warrants Dividend
2023

2023 wcC* CAPEX DD/Upgrade refinancing

I Klaveness * Including clearing

K 9D )
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Interestdbearing debt
Successful placement of sustainabilithnked senior unsecured bond

Debt maturities 1 (USD million) Key financing terms
200 Amount; NOK 500 million
180 Tenor: S years
160 Pricing: NIBOR + 365 bps
Listing: Oslo Bars
140
Ticker: KCCO05

120

100

A Margin down 110 bps in NOK from previous bond issue
(KCCO04) in 2020

125
60 A Fixed from 3M NIBOR + 365 bps to 3M Term SOFR + 414 bps
40 36 with 15% CSA level
39 AO=H9QE=FL 9EGMFL DAFC=< LG ) ! 1
20 . . performance based on carbon intensity (EEOI)
25 25 25
0 G 14 : A Repurchased NOK 508.5 million of the KCC04 bond issue with

Balance 2024 2025 2026 2027 2028 due date in February 2025
2023

80

m Instalments m Balloon Bond

K

I Klaveness 1) USDNOK = 10.613 used in calculation of KCC05, USDNOK = 9.3491 used in calculation of KCC04 @
B Combination Carriers
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TradeWinds

The Global Shipping News Source
Insight

4

Decarbonisation needs a
dose of Elvis: ‘A little less
conversation, a little
more action’

Tradewinds 23 October 2023

23



Carbon intensityd Maintaining strong performance in Q3

Carbon intensity (EEOI}

7.9 A Continued strong carbon intensity (EEOI)
performance at levels well below 2022 actual

7.6 ' A Positive effect from lower time in ballast and
longer laden distance, and negative effects of
lower average cargo weight compared to Q2

Last twelve months

A MV Bass, fixed on ay2ar T/C operating as a pure

64 product tanker, continue to have negative impact
6.3 :

g CO2/(tons cargo x nautical miles)

A CQ emission per vesseyearincreased by 6%
reflecting longer sailed voyages/shorter time in

2026 target = 5.3 port
2018 2019 2020 2021 2022 Q12023 Q22023 Q32023
I Klaveness 1) EEOI = EEOI (Energy Efficiency Operational Index) is defined by IMO and represents CO2 emitted per transported artizaperile fora period of time(both fuel ‘
K . . . consumption at sea and port included). @
BadMl Combination Carriers 2) Average CO2 emissions per vesgahr = total emissions/vessel year. Vessel years = days ava#atffehire days at yardswhen new vessels are delivered to the fleet, the

vessel years are calculated from the date the vessel is delivered.



Successful first large energy efficiency retrofit

What? CQO, emission reductions and

. . - business casé
Large installation of energy efficiency

measures on 2017 built CABU Il vessel MV

_ S
Ballard completed end September Investment: $4 milliort

Est. fuel cons. reduction: -15%

A Air lubrication system
2 ;r::::sg(jjeur;frator . Payback (fuelprice $ pmt)

| $6650- ; L k8ye€arso n ,
A Welding seem fairing . $9300- ; LAT I U;99-ByeddsF ; GKL
A Silicon paint i ]
A

New ship performance system

Successful system tests and function test
during first voyage. Estimated fuel
consumption reduction based on initial
analyses of first voyage.

Before Air lubrication Other After
installation and shaft measures installation
generator
| - A 1) Estimated greener CAPEX lgsant from Enova.Not adjusted for offhire
K Klaveness 2) AverageEUAspot for October = USD ~85
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Market upside potential

Historical pricing and forward derivative pricing !

45 000

40 000

35000

30 000

25000

20 000

15 000

TCE earnings ($/day)

10 000

Historical pricing Forward derivative pricing

5000 —

Q1-21
Q2-21
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Q42023Q4 2024

Q3-21
Q4-21
Q1-22
Q2-22
Q3-22
Q4-22
Q1-23
Q2-23
Q3-23

e KMAX dry bulk vesse| === R1 tanker em\/LSFO

Source: Klaveness, Baltic Exchange a@drksonsSIN as of October 2023
KMAX dry bulk vessel = P5TC, LR1 tanker = TC5 TCE, VLSFO = VSLFO Singapore. Forward TC5 TCE based on TC5 FFA assassMeSFandrice.
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Positiveoutlook for CSSontract renewals

Expect higher share of floating rate CSS COAs in 2024

%shareof CABU tankedtays

[ 30%

2023 2024 E

H Floating rate (expected/booked)  m Fixed rate (expected/booked)

K" Klaveness Source: Clarksons SIN
B4 Combination Carriers

&

CABU

Positive market backdrop for fixed -rate discussions 3

continued strong MR term market

Booked:

12monthsT/Grates for 4748,00Dwt MRtankers (USlay)
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17 500
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Continuedhigh tanker trading andhigh spot market exposurein 2024 —
CLEANBU
Continued high spot market exposure (spot / index Expect to maintain high share of tanker trading in
linked COAS) in 2024 Q4-2023 and 2024
% shareof CLEANBU tankdays % shareoftanker trading
] 4% 76%
_ 2H 2023 est.

average: ¥4%

61% Expected
70% spot/index linked
[ CPP COAs
~80%

15%

2023 2024 E 2021 2022 1H 2023 Q32023 Q42023E

m Spot (expected/booked)m Floating rate (expected/booked)® Booked time charter

W Klaveness
B4 Combination Carriers



Improved earnings estimates for Q4 2023

Q4 2023 TCEearnings guiding vs. actual last two quarters
Estimate based on booked cargoes and expected employment for open capacity basis forward freight prifing (FFA)

45000 Q2 2023 (actual) [} Q32023 (actual) [} Q4 2023 (guiding)
40 000 34500
37134 5 500 32 000 33 000
35000 34 502 34000 - 34 500
31955
30 000 29 482
3
T 25000
&+
20 000
15 000
10 000
5000
KCC average

CLEANBU
®@@%) + GEHIARAK @BE=F; AD=<

CABU
H=J>GJE9F; = E=9Kah=K MO DAKI@E <O @K;

21 # =9JFAF?K E3<9Q 9J= 9DL=JF9LAN=
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Best riskadjusted return in dry bulk/tanker shipping

201952023 Q3 average annualized quarterly return on invested capital (%)?!
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