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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 May 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.
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Capitalizing on inefficiencies in tanker and dry bulk shipping

-:Qi; I-- ¢

IODEENEODTEE O

CLEANBUs

','(' Klaveness

B4 Combination Carriers



X it

W Klaveness
B Combination Carriers




Strong validation of the combination carrier concept value

Highlights Q1 2024 KCC TCE earnings!
50 000
e EBT of USD 26.0 million and EBITDA of USD 37.6 45 000 40 000 10
million 40514  .41500 ’
40 000
* All-time high Q1 TCE earnings ($40,514/day)
35000
* Highly efficient CABU trading (8% ballast)
30 000
* High share of CLEANBU tanker trading (75%) -
S 25000
* Increased carbon intensity (EEOI 6.9) b
20 000
 Off-hire higher than expected X2.6
15000
10 000
5000
KCC KCC Dry bulk Tankers
average guiding
"-x - {%g%?;;ﬁion Carriers o comBis e armeracom; Imvestor Relations Reports and Presentations under the sacion for the 1 2004 report. L2024 published on the Company's homepage @



Solid performance results in high dividend payout

EBITDA Quarterly dividend

41.0 40.0

$ millions
$ cent/share

Q123 Q223 Q323 Q4 23 Ql24 Q123
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Booming product tanker market and seasonally strong dry market

TCE earnings development $/day?

80 000
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60 000

50000
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1) Source: Clarksons Securities and Clarksons SIN

Product tanker markets
spiked from 2" half
December following
disruption in Red Sea/
Suez transits

The strongest start of the
year in the dry bulk market
since 2012 (except for
2021+2022)



Capitalizing on strong product tanker markets in Q1 2024

Quarterly KCC fleet TCE earnings! vs. standard tonnage?

45000

40 000

35000

30000

25000

20000

15000

10 000

5000

Q12023
mmm KCC fleet average —e—Bulk carrier spot earnings —o—Product tanker spot earnings
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022023 Q32023 Q42023 Q12024

Performing on par with
the product tanker
marketin Q1 2024

Maintaining high tanker
trading in Q1 2024 (total
62%)

1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM1Q2024” published on the Company’s homepage (www.combinationcarriers.com)

Investor Relations/Reports and Presentations under the section for the Q1 2024 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.



Record high CABU trading efficiency in Q1 2024
CABU

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly TCE earnings ($/day)
100% 100% 9 40 000
94% 95% 96% 37134
36110
34 824
35000
80% 80%
30000
25000
60% 60%
20 000
40% 40%
15 000
10 000
20% 20%
5000
0% 0% 0
Q323 Q4 23 Q124 Q323 Q4 23 Q124 Q323 Q423 Q124
. % days as dry bulk vessel . % days as tanker vessel . Combiin % == Ballastin %
| - A I{laveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM1Q2024” published on the Company’s homepage @
K . . . (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q1 2024 report.
Bl Combination Carriers



Continued high tanker market trading paid off for the CLEANBUs
CLEANBU

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly TCE earnings ($/day)
100% 100% 50 000
46 593
45 000
84%
80% 80% 40 000 37537
35000
60% 60% 30 000 27 938
25000
40% 40% 20 000
15 000
20% 20% 10 000
5000
0% 0% 0
Q323 Q4 23 Q124 Q323 Q4 23 Q124 Q323 Q423 Q124
. % days as dry bulk vessel . % days as tanker vessel . Combiin % == Ballastin %
| - A I{laveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM1Q2024” published on the Company’s homepage @
K . . . (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q1 2024 report.
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EBITDA stable at strong level: Increased TCE rates offset by less on-hire days

EBITDA Q1 2024 compared to Q4 2023 (USD millions)

+29%

EBITDA Q4 2023 Higher TCE rates Less on-hire days Other revenue OPEX Adm. EBITDA Q1 2024

"'(' Klaver_1ess )
BadMl Combination Carriers



Q1 dry dockings extended due to unexpected repairs

Dry docking overview remaining 2024 (CAPEX in USD millions and off-hire in parenthesis)

Baru CLEANBU
Banastar CABU
Balzani CLEANBU
Barracuda CLEANBU
Barramundi CLEANBU
Balboa CABU

Off-hire Q1

4.0

2.2

11

1.7

1.7

1.7

Dry docking and other technical
upgrades (off-hire days)

1317

On-hire days
Scheduled off-hire
Unscheduled off-hire

'K' Klaveness
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130
9

(off-hire days)

Energy efficiency measures Total cost Pt
(off-hire days) Timing

9.5 (146) Q4 2023 - Q2 2024
- 2.2 (33) Q2 April/May
0.3 1.4 (13) Q2 June
4.9 6.6 (75) Q3 Jul-Aug
5.1 6.9 (75) Q3 Sep-Oct
4.6 6.3 (75) Q4 Nov
Comments

Q1: Barcarena delayed 17 days in Q1 due to increased scope of steel renewal

Q1-Q2: Baru delayed 6 days in Q1 due to unplanned repair of propeller shaft.
The repair will impact Q2 off-hire and Baru is expected to be ready for
commercial activity 15 May. The repair is not related to the energy efficiency
retrofit project and large additional off-hire is not expected for remaining dry
dockings in 2024

*Period indicated is expected quarter in which drydocking will start, off-hire may occur in following period, while costs may occur in previous or following period @



Profit and loss Q1 2024

Continued strong value creation

USD thousand (unaudited accounts) Q1 2024 Q4 2023 Quarterly variance
Net revenues from operations of vessels 53 365 53110 0.5 %
P ’ Q1 2024 Q4 2023
Other income 278 - - Earnings per share’ Earnings per share!
$0.43 $0.43
Operating expenses, vessels (13 114) (13 114) -
Dividend per share? Dividend per share?
SG&A (2929) (3 460) 15.3 % $0.35 $0.35
ROCE3 ROCE3
EBITDA 37 599 36 536 29 %
20% 19%
Depreciation (7 514) (7 455) 0.8 % ROE3 ROE3
28% 29%
EBIT 30 085 29 081 3.5 %
Net financial items (4 105) (3190) 28.7 %
Profit after tax 25980 25 892 03 %
I Klaveness 1) Basic earnings per share. Calculated basis 60 431 653 for Q4 2023 and 60 431 653 for Q1 2024 (average total shares adjusted for treasury shares) ‘
K_ Combination Carriers g; glc\)”CdEe/rI]?((j)]I(Eoirs%gszeodzir?ga;(ijvael?zngEagl‘zl'(/)g?oaﬁQi;toelt')fail?gl"l?#;eqdulanrt%%.ZR(gé and ROCE are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM1Q2024” @

published on the Company’s homepage (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q1 2024 report.



Balance sheet
Solid balance sheet

USD thousand (unaudited accounts) 31 Mar 2024 31 Dec 2023 Quarterly variance

ASSETS

Non-current assets

Vessels 493 705 497 072 (3367)

Newbuilding contracts 17 948 17 591 357

Other non-current assets 4 888 6432 (1544)

Current assets

Other current assets 47 114 38 875 8239 Q1 2024
Cash and cash equivalents 60 044 68 071 (8027) . -
Total assets 623 700 628 041 (4 341) Equity ratio
EQUITY AND LIABILITIES 58.7%
Equity 366 358 361 698 4 660

Non-current liabilities

Mortage debt 141 760 154 835 (13 075)

Long-term financial liabilities 3072 657 2415

Long-term bond loan 45 766 66 897 (21 131)

Current liabilities

Short-term mortage debt 25199 25199 -

Short-term bond loan* 17 655 - 17 655

Other current liabilities 23 891 18 755 5136

Total liabilities 257 342 266 342 (9 000)

Total liabilities and equity 623 700 628 041 (4 341)

"'(' Klaveness

B4l Combination Carriers

* KCCO4 is categorized as short-term bond loan as it matures in February 2025.
1) Equity ratio is an alternative performance measure (APM) which is defined and reconciled in the excel sheet “APM1Q2024” published on the Company’s homepage (www.combinationcarriers.com) Investor
Relations/Reports and Presentations under the section for the Q1 2024 report.

Q4 2023

Equity ratio®

57.6%

@)



Cash flow

Maintaining a solid long-term available liquidity position

USD millions Comments
. Undrawn long term credit facilities
* No extraordinary events driving cash
181.1 180.0

flow in the quarter

* Repaid USD 7 million on revolving
credit facility capacity in Q1

Solid available liquidity position of
USD 180 million at the end of Q1 as
funds have been secured for future
investments in newbuilds and energy
efficiency measures

Year-end EBITDA Working Dry-docking/ Energy Debt service Revolving Dividend Endof Ql

2023 capital* newbuilds efficiency incl other credit 2024
CAPEX financial facility
items
K" Klaveness * Including clearing

B4l Combination Carriers
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Carbon intensity increased driven by less efficient CLEANBU trading

Carbon intensity (EEOI)?

Compared to 2023:

7.9

c e CABU EEOI down 4% due to improved combi trading

g e CLEANBU EEOI up 17% due to strong tanker market:
incentivizing higher speeds and less combi trading

g CO2/(tons cargo x nautical miles)

2026 target=5.3

2018 2019 2020 2021 2022 2023 Q1 2024

| - A I{laveness 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).
K 2) Average CO2 emissions per vessel-year = total emissions/vessel year. Vessel years = days available - off-hire days at yards. When new vessels are delivered to the fleet, the vessel years are calculated from

Bl Combination Carriers the date the vessel is delivered.



Vessel speed and time in ballast had a large impact on EEOIl in Q1

Share of time in ballast CABU @ CLEANBU Size =EEOI
60%

50%

40%

Bangus: 11.7

30%

20% ‘
10% ' Barracuda: 4.9‘ ‘
0%

10.5 11.0 11.5 12.0 12.5 13.0 13.5 14.0

Performance speed, knots
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Product tanker market

Product tanker market expected to remain tight for the foreseeable future

a Oil consumption /
; production growth

Fleet growth

Tonne-miles growth

Market balance

'K' Klaveness
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2024E

2025E

=)

4l

Healthy oil products consumption and production growth

Increasing sailing distances due to canal disruptions
Possible unwinding of Red Sea disruptions within 2024

Low fleet growth in 2024, but accelerating in 2025

Very tight market in 2024
Moderating, but expected to remain strongin 2025



Dry bulk market

Bullish setup for the dry market with limited fleet growth the coming years

%% Dry bulk commodity
demand growth

Fleet growth

Tonne-miles growth

Market balance

'K' Klaveness
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2024E

2025E

)|

Healthy iron ore, grains and bauxite shipments in Cal-2024

Likely moderating demand growth in 2025

Increasing sailing distances due to canal disruptions

Likely easing disruptions

Low fleet growth in both 2024, 2025 and 2026

Tight market in 2024, but likely moderating from 2H 2024 and
in 2025 pending longevity of Panama and Red Sea disruptions

Low fleet growth leaves little room for surprises/inefficiencies



Forward markets shares optimistic, but with normal “backwardation” pricing

Historical pricing and forward derivative pricing!?

50000 Historical pricing Forward derivative pricing
45000
40000
%
35000 ‘
>
© “es
2 30000 NN e
.(\/)./ .........
&b
2025000
5
S 20000
wo N vesesessemana,,
O D e ettt T e
= 15000 NS TR e et
10000
5000 —
— — — — ~ o~ ~ ~ ™ ™ ™ ™ < Q2-2024-Q2 2025
N N ~ N ~N ~ [N ~ ~N ~N ~N ~N N
— IN ™ < — I ™ < — N ™ < —
o o o o o o o o o o o o o
= KMAX dry bulk vessel =~ ===|R1 tanker
I Klaveness Source: Klaveness and Baltic Exchange as of May 2024

K . . . KMAX dry bulk vessel = P5TC, LR1 tanker = TC5 TCE. Forward TC5 TCE based on TC5 FFA assessment and forward VLSFO SGP paper price.
Bl Combination Carriers



Tanker market coverage

Moderate tanker fixed-rate coverage in 2024 - building coverage for 2025

Split of tanker booking
% share of fleet (CABU+CLEANBU tanker days) as of 6 May 2024

* 86% of tanker capacity booked for Q2-2024

* Fixed-rate tanker coverage in 2H 2024 (31 %) consist
of CABU caustic soda COAs and T/C of one CLEANBU
vessel

* Floating-rate tanker COAs in 2H 2024 (32%) booked
in the best combi trades for both CABUs and
CLEANBUSs

76%

* Target considerably increased fixed-rate tanker
coverage for 2025

37%

14%

Q2 2024E H2 2024E 2025E

. Floating rate* . Fixed rate* Spot

K" Klaveness *Based on expected contract days under booked COAs
B4 Combination Carriers



Dry bulk market coverage

Limited dry bulk fixed-rate coverage in both 2024 and 2025

Split of dry bulk booking
% share of fleet (CABU+CLEANBU dry bulk days) as of 6 May 2024

* 58% of dry bulk capacity booked for Q2 2024

* Limited fixed-rate dry bulk COAs for H2 2024 (13%)
and no fixed-rate dry bulk COAs 2025

* Floating rate dry bulk COAs constitute 21-22% of dry
bulk capacity for H2 2024 and 2025 79%

65%

42%

Q2 2024E H2 2024E 2025E

. Floating rate* . Fixed rate* Spot

K" Klaveness *Based on expected contract days under booked COAs
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Expect continued strong performance in Q2

Q2 2024 TCE earnings guiding vs. actual last two quarters
Estimate based on booked cargoes and expected employment for open capacity basis forward freight pricing (FFA)?)

55 000 Q4 2023 (actual) . Q1 2024 (actual) . Q2 2024 (guiding)

50 000

46 593

45 000

a0514 36700

36 000

40 000 -37000 37537

36 110 36 823

35000

$/day

30 000

25000

20 000

15000

10 000

5000

CABU CLEANBU KCC average

| - A :Kla_veness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM1Q2024” published on the Company’s homepage
K (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q1 2024 report.
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Best risk-adjusted return in dry bulk/tanker shipping

2019 - 2024 Q1 average annualized quarterly return on invested capital (%)*

= 15 - Product tanker peer 3
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S @ «cc

a Product tanker peer 1
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c / Product tanker peer 2
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Volatility % (annualized quarterly standard deviation)

Source: Bloomberg
1) Return on invested capitalis calculated as annualized quarterly net operating profit dividend by the company’sinvested capital.
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Detailed 2024 and 2025 contract coverage - wet

Contract coverage (as per 6 May 2024)

CABU: CSS contract coverage Total wet contract coverage

# of days Q2-24 2H 2024 2025 #of days Q2-24 2H 2024 2025

Fixed rate COA/Spot 275 295 132 Fixed rate COA/TC/Spot 6a2 479 177

Floating rate COA 43 398 321 Floating rate COA 43 503 531

Total contract days 324 603 453 Total contract days =T 982 708

FFA coverage - - FFA coverage -

Available wet days CABU 336 702 1367 Available wet days 853 1561 2088
Fixed rate coverage 30% % 6%
Operational coverage 86 % 63 % 24 %

CLEANBU: CPP contract coverage

#of days Q2-24 2H 2024 2025
Fixed rate COA/TC/Spot a07 184 45
Floating rate COA - d 105 210
Total contract days 407 289 255
FFA coverage - -

Available wet days CLEANBU 517 859 1622

'K' Klaveness @
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Detailed 2024 and 2025 contract coverage - dry bulk

Contract coverage (as per 6 May 2024)

Total dry bulk contract coverage

#of days Qz2-24 2H 2024 2025
Fixed rate COA/Spot 297 152 -
Floating rate COA - 254 520
Total contract days 297 406 520
FFA coverage - - -
Available dry days 512 1154 2421
Available dry days CABU 356 702 1367
Available dry days CLEANELU 156 452 1054
Fixed rate coverage 58 %o 13% 0%
Operational coverage 58 % 5% 21%

'K' Klaveness

B4l Combination Carriers



	First Quarter�2024
	Disclaimer
	Agenda
	Capitalizing on inefficiencies in tanker and dry bulk shipping
	Slide Number 5
	Strong validation of the combination carrier concept value
	Solid performance results in high dividend payout 
	Agenda
	Booming product tanker market and seasonally strong dry market 
	Capitalizing on strong product tanker markets in Q1 2024
	Record high CABU trading efficiency in Q1 2024
	Continued high tanker market trading paid off for the CLEANBUs 
	Agenda
	EBITDA stable at strong level: Increased TCE rates offset by less on-hire days
	Q1 dry dockings extended due to unexpected repairs
	Profit and loss Q1 2024
	Balance sheet
	Cash flow
	Agenda
	Carbon intensity increased driven by less efficient CLEANBU trading
	Vessel speed and time in ballast had a large impact on EEOI in Q1
	Agenda
	Product tanker market expected to remain tight for the foreseeable future 
	Bullish setup for the dry market with limited fleet growth the coming years
	Forward markets shares optimistic, but with normal “backwardation” pricing
	Moderate tanker fixed-rate coverage in 2024 – building coverage for 2025
	Limited dry bulk fixed-rate coverage in both 2024 and 2025
	Expect continued strong performance in Q2
	Slide Number 29
	Slide Number 31
	Detailed 2024 and 2025 contract coverage – wet
	Detailed 2024 and 2025 contract coverage – dry bulk

