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Disclaimer

2@AK HJ=K=FL9LAGF @9K :==F HJ=H9J=< :Q )D9N=F=KK !GE:AF9LAGF !9JJA=JK 1 ӦL@= ӑ!GEH9FQӒӧ 9F< AK >MJFAK@=< LG QGM >GJ AF>GJE9tion 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 ofthe information contained in the presentation after making such 
investigations and taking such advice as may be deemed necessary. 

In particular, anyestimates, 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 whatsoeveron 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 theCompany 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 ӑ:=DA=N=KӒӅ =PH=;LKӒӅ ӑHJ=<A;LKӒӅ ӑAFL=F<KӒӅ ӑHJGB=;LKӒӅ ӑHD9FKӒӅ ӑ=KLAE9L=KӒӅ
ӑ9AEKӒӅ ӑ>GJ=K==KӒӅ ӑ9FLA;AH9L=KӒӅ ӑL9J?=LKӒӅ 9F< KAEAD9J =PHJ=KKAGFKӄ 2@= >GJO9J<-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 lookingstatements. 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 perKGFӐK G>>A;=JKӅ <AJ=;LGJKӅ GJ =EHDGQ==K HJGNA<=K 9FQ 9KKMJ9F;= L@9L L@=
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 October 2023. 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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Maintaining earnings through softer summer markets 
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Key highlights Q3 2023 KCC TCE earnings1 continue at strong levels

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.

29 600
- 31 100

x3.4

32 314

x1.2

Å EBT of USD 16.3 million and EBITDA of USD 27.9 
million

Å Record high CABU TCE earnings ӛslightly lower 
CLEANBU TCE earnings

Å Seasonally weaker tanker and dry bulk markets

Å NOK 500 million sustainability-linked bond issue 
secured

Å Energy efficiency measures installed on MV Ballard 
delivering estimated 15% lower fuel consumption



Solid profitability and outlook secures continued high dividend payout
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EBITDA Quarterly dividend
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Improving tanker and dry bulk markets after the summer
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TCE earnings and fuel price development1

1) Source: ClarksonsSecurities and ClarksonsSIN

T
C

E
 e

a
rn

in
g
s
 (

$
/d

a
y)

F
u

e
l p

ri
ce

 (
$

/m
t)

0

200

400

600

800

1 000

1 200

0

10 000

20 000

30 000

40 000

50 000

60 000

70 000

80 000

Ja
n

-2
2

F
e

b
-2

2

M
a
r-

2
2

A
p
r-

2
2

M
a
y
-2

2

Ju
n
-2

2

Ju
l-
2

2

A
u
g
-2

2

S
e
p

-2
2

O
ct

-2
2

N
o
v
-2

2

D
e
c-

2
2

Ja
n

-2
3

F
e

b
-2

3

M
a
r-

2
3

A
p
r-

2
3

M
a
y
-2

3

Ju
n
-2

3

Ju
l-
2

3

A
u
g
-2

3

S
e
p

-2
3

O
ct

-2
3

Panamax (P5TC_82) LR1 Tanker Fuel VLSFO Singapore

Å Product tanker market 
maintaining healthy 
earning levels through 
seasonally weaker 
summer markets.  Strong 
market recovery from 
August 

Å Dry bulk markets 
improved from late 
August, after a poor 
summer



Upcoming positive seasonal factors in Q4, all eyes on China long-term
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Strong demand growth year to date
Effective fleet growth moderated in Q3, 
and will likely moderate further in Q4 1

Order book remains at «all time» low 
levels

Source: Klaveness Research
1) Effective fleet growth (increase/decrease in vessel DWT) adjusted for year-on-year changes in congestion and average fleet speed. Regular fleet growth (increase in dwt) is a 
result of newbuilds and scrapings.
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Continued solid tanker market fundamentals
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Oil consumption and production trending 
upwards1 Low OECD oil inventories1 Expectations for tonne-mile growth 2

1) Source: EIA Short-Term Energy Outlook (STEO) October 2023, forecast period shows average Q4-Q1
2) Source: ClarksonsSIN
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Consistent value creation over the cycle ӛrecord high TCE earnings YTD 2023
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Historical average TCE earnings1 vs. standard tonnage2

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?= Ӧwww.combinationcarriers.com) 
Investor Relations/Reports and Presentations under the section for the Q3 2023 report.
2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmaxearnings 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. 

2018-2023 YTD:

~1.4x
TCE earnings premium to 

standard  tankers and dry bulk 
vessels
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Higher efficiency and 
market diversification 
deliver higher earnings 

over time

http://www.combinationcarriers.com/


Maintaining strong earnings through volatile markets
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Quarterly KCC fleet TCE earnings1 vs. standard tonnage2

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?= Ӧwww.combinationcarriers.com) 
Investor Relations/Reports and Presentations under the section for the Q3 2023 report.
2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmaxearnings weighted by CABU and CLEANBU onhire daysrespectively. Standard tonnage for product tankers are calculated 
averages of MR and LR1 earnings weighted by CABU and CLEANBU onhire daysrespectively. 
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Å Slightly higher average 
TCE-earnings in Q3 vs. Q2 
(+$59/day) despite 
considerably weaker 
markets than in Q2

Å Considerably higher 
tanker trading in Q3 
compared to Q2

http://www.combinationcarriers.com/


CABU

Record high CABU TCE earnings driven by strong CSS volume and efficiency

12

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly  TCE earnings1 ($/day)

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.

http://www.combinationcarriers.com/


CLEANBU

Strengthen further the resilience of the CLEANBU business

13

Brazilian diesel imports from Russia - % of total 1 CLEANBU CPP trades to main regions - % of total days2

1) Source: Kpler 
2) Estimate for Q4 2023 is based on booked and planned voyages



CLEANBU

High capacity in tanker trades offset by seasonally weaker markets

14

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly  TCE earnings1 ($/day)

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.

http://www.combinationcarriers.com/
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EBITDA -5% Q-o-Q driven by weaker markets and dry docking

16

EBITDA Q3 2023 compared to Q2 2023 ($ millions)



Continued normal variations in OPEX/day

17

OPEX ($/day)1 Comments

ҏӧ -.#6 ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/ҐҎҐґӒ HM:lis@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.

Å Operating expenses, vessels were up USD 0.6 million/ 5% Q-o-Q

Å Normal variations in timing of procurement and crewing

Å Provisions made for potential losses related to yard claims 
(USD 0.4 million)

Å Limited unscheduled off-hire (4 days)

Å Two CABU vessel completed periodic drydocking with in total 
100 off-hire days, impacted by delays related to MV Ballard

Å MV Ballard installed air lubrication system and shaft generator

Å One CLEANBU vessel is scheduled to start dry docking in the 
coming quarter, see more details on slide 34Off-hire



Profit and loss

18

Continued solid value creation in seasonally weaker markets

1) Basic earnings per share. Calculated basis54 953 332 shares for Q2 and 60 268 359 for Q3 (average total shares adjusted fortreasury shares)
2) Dividend for Q3 2023 approved 30 October 2023 and to be distributed in Q4 2023
3) ROCE/ROE is based on annualized EBIT/Profit after tax for the quarter. ROE and ROCE are alternative performance measures (APMKӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/ҐҎҐґӒ
HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?= Ӧwww.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.

http://www.combinationcarriers.com/


Balance sheet

19

Stability and solidity

ҏӧ #IMALQ J9LAG AK 9F 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ= Ӧ .+ӧ O@A;@ AK <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/ҐҎҐґӒ HMbliK@=< GF L@= !GEH9FQӐK @GE=H9?= Ӧwww.combinationcarriers.com) Investor 
Relations/Reports and Presentations under the section for the Q3 2023 report.
2) Available long-term liquidity = Cash and cash equivalents plus available undrawn capacity under revolving credit facilities

http://www.combinationcarriers.com/


Cash flow

20

Impacted by payment of newbuild instalments and refinancing of bond issue 

* Including clearing

Comments

Å First newbuild yard installment paid 
in July 2023, USD 17.5 million 
including other costs of USD 0.3 
million

Å USD 4.0 million in drydockingand 
upgrading including energy 
efficiency investments

Å Net cash effect of bond issue 
(KCC05) and repurchase (KCC04) 
negative USD 9.1 millionincluding 
termination of CCYIRS swaps, 
premium and fees

Å No more outstanding warrants after 
declaration in Q3 

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

measures 
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Interestӛbearing debt  

21

Debt maturities 1 (USD million) Key financing terms

1) USDNOK = 10.613 used in calculation of KCC05, USDNOK = 9.3491 used in calculation of KCC04
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Instalments Balloon Bond

Successful placement of sustainability-linked senior unsecured bond

Amount: NOK 500 million

Tenor: 5 years

Pricing: NIBOR + 365 bps

Listing: Oslo Børs

Ticker: KCC05

Å Margin down 110 bps in NOK from previous bond issue 
(KCC04) in 2020

Å Fixed from 3M NIBOR + 365 bps to 3M Term SOFR + 414 bps 
with 15% CSA level 

Å0=H9QE=FL 9EGMFL DAFC=< LG )!!ӐK KMKL9AF9:ADALQ
performance based on carbon intensity (EEOI)

Å Repurchased NOK 508.5 million of the KCC04 bond issue with 
due date in February 2025



Agenda

Quarterly performance overview

Market review and commercial update

Financial update

Sustainability efforts

Summary and outlook



23

Tradewinds 23 October 2023



Carbon intensity ӛMaintaining strong performance in Q3

24

Carbon intensity (EEOI)1

1) EEOI = EEOI (Energy Efficiency Operational Index) is defined by IMO and represents CO2 emitted per transported cargo per nautical mile for a period of time(both fuel 
consumption at sea and port included).
2) Average CO2 emissions per vessel-year = total emissions/vessel year. Vessel years = days available ӛoff-hire days at yards. When new vessels are delivered to the fleet, the 
vessel years are calculated from the date the vessel is delivered. 
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2026 target = 5.3

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

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

Å MV Bass, fixed  on a 2-year T/C operating as a pure 
product tanker, continue to have negative impact 

Å CO2 emission per vessel-year2 increased by 6% 
reflecting longer sailed voyages/shorter time in 
port

Last twelve months
= 6.5



Successful first large energy efficiency retrofit

25
1) Estimated greener CAPEX less grant from Enova..Not adjusted for off-hire
2) AverageEUAspot for October = USD ~85

Investment : $4 million1)

Est. fuel cons. reduction:  -15%

Payback (fuelprice$ pmt)
$665Ӧ-;LӄӐҐґӧӆ~8 years 
$930Ӧ-;LӐҐґỪ;9J:GF ;GKL2): ~6 years

What?

Large installation of energy efficiency 
measures on 2017 built CABU II vessel MV 
Ballard completed end September 

Å Air lubrication system

Å Shaft generator

Å Mewisduct

Å Welding seem fairing

Å Silicon paint

Å New ship performance system

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

CO2 emission reductions and 
business case2



Agenda

Quarterly performance overview

Market review and commercial update

Financial update

Sustainability efforts

Summary and outlook



 -

 100

 200

 300

 400

 500

 600

 700

 800

 900

 1 000

 -

 5 000

 10 000

 15 000

 20 000

 25 000

 30 000

 35 000

 40 000

 45 000

Q
1

-2
1

Q
2

-2
1

Q
3

-2
1

Q
4

-2
1

Q
1

-2
2

Q
2

-2
2

Q
3

-2
2

Q
4

-2
2

Q
1

-2
3

Q
2

-2
3

Q
3

-2
3

KMAX dry bulk vessel LR1 tanker VLSFO

Market upside potential
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Historical pricing and forward derivative pricing 1

Source: Klaveness, Baltic Exchange and ClarksonsSIN as of October 2023
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

T
C

E
 e

a
rn

in
g
s 

($
/d

a
y)

F
u
e

l p
ri

c
e

 (
$

/m
t)

?
Forward derivative pricing

Q4-2023-Q4 2024



CABU

Positive outlook for CSS contract renewals 

28

Expect higher share of floating rate CSS COAs in 2024
Positive market backdrop for fixed -rate discussions  ӛ
continued strong MR term market 

Source: Clarksons SIN
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CLEANBU

Continued high tanker trading and high spot market exposure in 2024 

29

Continued high spot market exposure (spot / index 
linked COAs) in 2024

Expect to maintain high share of tanker trading in                   
Q4-2023 and 2024 
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CPP COAs 
~80%

38%

54%

74%
76%

71%

2021 2022 1H 2023 Q3 2023 Q4 2023 E

2H 2023 est. 
average: ~74%



Improved earnings estimates for Q4 2023
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Estimate based on booked cargoes and expected employment for open capacity basis forward freight pricing (FFA)1)
Q4 2023 TCE-earnings guiding vs. actual last two quarters

ҏӧ 2!# =9JFAF?K ẼӬ<9Q 9J= 9DL=JF9LAN= H=J>GJE9F;= E=9KMJ=K Ӧ .+Kӧ O@A;@ 9J= <=>AF=< 9F< J=;GF;AD=< AF L@= =P;=D K@==L ӑ .+ґ/Ґ023Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2023 report.
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Dry bulk peer 1
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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
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2019 ӛ2023 Q3 average annualized quarterly return on invested capital (%) 1

Source: Bloomberg.
ҏӧ 0=LMJF GF AFN=KL=< ;9HAL9D AK ;9D;MD9L=< 9K 9FFM9DAR=< IM9JL=JDQ F=L GH=J9LAF? HJG>AL <ANA<=F< :Q L@= ;GEH9FQӐK AFN=KL=< ;apital.

Dry bulk
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Product / chem / industrial



FUTURE
BOUND


