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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 afrdtotent 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 (cofethiffdiates") 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 Commpardirig 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 resultsn@ector 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 oringgiie 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 assesstieninédrmation 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 forwalaboking statements contained herein necessarily involve sificant 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 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@uenpany and/or the industry in which it operates. Forwalabking

statements reflect current views about future circumstances, not historical facts, and are sometimes identified by the wior@sA = N=KAJ] =PH=; LKAJ] aHJ=<A; LKAJl aAFL=Fc<
A9AEKAL a>GJ=K==KAJ] a9FLA; AH9 L =K A Jl-loégkib@Psthterreht& chrlain@dRn<his rade niam Yincluding dssumiida s Goinikng and \@ws of teJCOrApany or opinions

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

forward looking statements. Although we believe that the expectations reflected in the forwiaaking statements are reasonableve 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 apesticBF AK G>>A; =JKJ] <AJ=; LGJKJ] GJ =EHDGQ=
assumptions underlying such forwartboking statements are free from errors, nor does any of them accept any responsibilitthofuture 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 onrriessfaaccuracy or completeness of the information contained herein.
Accordingly, neither the Company nor any of its Affiliates accept any liability whatsoever arising directly or indireathytifre 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 subjewirige 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 feloakidg 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 2024. Neither the delivery of this presentation nor any further discussions by thangaevith 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 intendilicagssume 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 talisve 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 suiggdjiction.
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Redefining dry bulk and product tanker shipping

CAB Untroduced in 20047

- '___

MR product tanker

Panamax
dry bulk vessel
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LR1 product tanker

CLEANBUhtroduced in 20121

Kamsarmax
dry bulk vessel
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Agenda

Introduction / performance overview

Market review and commercial update

Financial update

Sustainability efforts

Summary and outlook
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Strong financial results amid more challenging markets

Highlights Q3 2024 KCC TCE earnings ($/day)
40 000
A EBITDA of)SD 32.6 milliomnd EBT oJSD 21.7 million 35000 34052 30700

-32 200
A Both segments outperformed the standard markets

x1.2

30 000

A Quite stable CLEANBU TCE earnings of $38,673/day
(-$400/day Go-Q) despite considerably weaker product 25000
tanker market
20 000
A CABU TCE earnings of $29,668/d&8(000/day Q-Q)
impacted by a weaker MRanker market and temporary 15 000
lower caustic soda shipment volume

x2.4

: : : . 10 000
A Record low carbon intensity (EEOI 6.1) driven by limited

ballasting and high cargo intake 5 000

KCC KCC Dry bulk Tankers
average guiding

K (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.
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Continuing high dividend payout in Q3 2024

Quarterly dividend payments
USD million

Policy

Quarterly distributions ofminimum 80%
of adjusted cash flow to equity (EBITDA
less debt service and maintenance costs

FY FY FY Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Total
2019 2020 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024

| - A 1) Close 29 October 2024.
K I<1&VEH€SS 2) Adjusted cash flow to equity Q3 2023, see slide 40

B4l Combination Carriers

$0.30

~15%

+92%

Per share dividend payout

Current dividend yield

Payout ratio of adjusted
cash flow to equity




Torvald Klaveness sells Klaveness Ship Management AS (KSM) to OSM Thome

53.8%
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Current structure

'l(' Torvald
Bl Klaveness

100%

'K' Klaveness

Bl Ship Management

Newbuildsand
Technical
Projects

Ship (technical)

Management
Ship Management &

Service agreements Technical operation of th

vessel including
maintenance,
vetting, acewing, QMS,
purchasing, msurance

Commercial
Operations

Commercial execution
of the voyage

A Torvald Klaveness has agreed to sell
100% of its shares in KSM to OSM
Thome (OSMT)

A KChas agreed to enter into new Ship
Management Agreements for its fleet
with KSM under the ownership of
OSMT

A Effective 1 January 2025



Best of two worlds| Maintaining the best of the current integrated model while
9, ;, =KK LG -1+2AK D9J?= GH=J9LA

?=LLAF?
A Transfer of commercial operations and
technical project department from

=W Torvald A
BEm Klaveness OSM Thome KSMio KCC
A1LIJGF? HJGL=; LAGF G>
53.8% 100% combination carrier expertise
PP Klaveness ol Klaveness A Maintaining current integrated
Bl Ship Management operational model with dedicated
professionals working exclusively for
KCC

K e )
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Newbuildsand

Technical

Projects Ship Management
Agreements

Ship (technical)
Management

>
A

Technical operation of th AOAF?>=F; AF? ) I
vessel including - GELAFEMAE?®? L G :
maintenance, !
vetting, aewing, QMS, fleet
purchasing, msurance

Commercial
Operations

Commercial execution
of the voyage
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Agenda

Introduction / performance overview

‘ Market review and commercial update

C) Financial update

C) Sustainability efforts

Summary and outlook
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Weaker markets, but lower gap between dry and wet

TCE earnings development $/day

80 000 Q3 2024
70 000
A Significant drop in product tanker
60 000 marketin Q3 and into Q4 2024
B A Expected Q4 positive seasonal
- 50000
P effect for product tankers not yet
0 arrived
2 40000 /\J
= A The influx of crude tankers into the
& 30000 clean petr_oleum product (CPP)
O market this summer starts
20 000 reversing
A The dry bulkmarket continued
10 000 weakening into Q4
s> 9 = S L = T U B e S O - N Y o S
§ 2882 285373828822 2853228S8
—Panamax (P5TC 82) —|LR1 Tanker
K" Klaveness 1) Source: Clarksons Securities and Clarksons SIN
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Maintaining strong TCE earnings amid weaker markets

Quarterly KCC fleet TCE earningsvs. standard tonnage?

45 000
40 000
35000 A Lower TCE earnings volatility
than the standard markets
30 000
A Outperforming standard
25000 product tankers by 1.2 in a
weaker product tanker
20 000 market in Q3
15 000
10 000
5000
0
Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 TD Q4 2024
mmm KCC fleet average —e—Bulk carrier spot earnings —e—Product tanker spot earnings
K" Klaver.less. . Fn\?estozr l!?efatio:s?Rngrg Zn?j gressnggogs%ndgr\:hz se?ti%l?o:tﬂeFQQS Iio,gzll\lre:port|.-| TIZGIESF = ES9KMASKMODAKIGS <OGK: @8+ GEHIARAK @& = Fospos
B4 Combination Carriers 2) Standard tonnage for bulk carriers are calculated averages of Panamaxanesarmaxearnings weighted by CABU and CLEANRBbire days respectively. Standard tonnage for product tankers are calculated

averages of MR and LR1 earnings weighted by CABU and CLEANiBiHays respectively. TD Q4 2024 based on average fleet TCErdniiet days guiding for Q4 2024 and standard tonnage as of 25.10.2024.



Fully booked, but quarterly variations in CSS volume impacts TCE earni

CABU

CABU caustic soda solution (CSS) bookings to Australia

# of cargoes per year CABU combination trade pattern to Australia

~60 daysround-trips
~5.5 roundsper vessel per year

= 4446 CSScargoed=J Q=9J >GJ| ) !'!

HTHAN HTHM HJTHH HJ/JTHDO HnAn

K
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CABU TCE impacted by lower C88ume and weaker MfRanker market
CABU

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

M {2 100% 96% 98% 40 000

37 656

34 824
35000
yin 80%
30 000 29 668
CiA 60% 25 000
20 000
n: A 40%
) 15 000
10 000
H2 A 20%
5000
1z 0% 0
VM HIN VH HIN VO HIN Q124 Q2 24 Q3 24 Q124 Q2 24 Q324
. % days as dry bulk vessel . % days as tanker vessel . Combiin % =e= Ballastin %
P Klaveness pe 2!# =9JFAF?K E3<9Q 9J= 9DL=JF9LAN= H=J>GJEO9F; = E=9KWA=KMODAKIOE <OGK, @Q%J + GEHIARAK @BEE=-HI&F; AD=<
K_ Combination Carriers (2\/)vv(\évsv§:omginattipné:acririegs.lcc;m) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.
= Caustic Soda Solution
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Back in business into ECSA, our best CLEANBU trade —

. . . . . . . CLEANBU
CLEANBU CPP shipments from Middle East and WC India Quarterly diesel imports to Brazil and Argentina
to East Coast South America (ECSA) (# shipments) ('1000 mt)?
mmm Total = Russia Share of total
4 4500
4 000
11 months
2 without fixtures 3500
in ECSA trade
< > 3 000
2 500
2 2 2
2 000
1500
1 1 1
1 000
500
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024
QTD
K" Klaveness 1) Sourcekpler @
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CLEANBU rates at solid levels, despite weaker markets

% of days in tanker and dry bulk trades

CLEANBU

% days in combination trades & ballast Quarterly TCEearnings? ($/day)

VEE) 100% 50 000
46 593
45 000
84%
i 80% 40 000 39093 38673
35000
cin 60% 30000
25000
A 40% 20 000
15 000
H2 A 20% 10 000
5000
13 0% 0
VM HIN VH HIN VO HIN Ql24 Q2 24* Q3 24 Ql24 Q224 Q324
. % days as dry bulk vessel . % days as tanker vessel . Combiin % == Ballastin %
| - A :K]_a_veness pd 2! # =Z9JFAF?K EB3<9Q 9J= 9DL=JF9LAN= H=J>GJEO9F; = E=-9KMA=KMODAKIOF<O@K, @@3J) t GEHIARNAK BEE=-HISF; AD=<
K . . . (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report. @
B Combination Carriers +%ofdaysin combination trades for Q2 2024djustedfrom 63 % to 56 %omparedto Q2 2024eporting
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Q-0-Q decrease in EBITDA due to lower CABU TCE earnings

EBITDA Q3 2024 compared to Q2 2024 (USD millions)

B
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OPEXncreaseof 2% Qo-Q,variations betweensegments

OPEX ($day)! Comments
" TR Il cLeansy A Operating expenses, vessels increased by USD 0.2 million/ 2%
Q-0-Qdue to higher CLEANBU OPEX
+3°o
'+11%' 10110 A Normal variations between quarters
458 9556 9 659 9776
gass 5882 gsa1 8620 A CABU OPEX/day down in Q3 compared to 1H 2024, in line with
7746 expectations
A CABU YTD2024 OPEX/day up 11% compared to 2023 mainly due
to higher crew and technical costs related to the oldest vessels
2023 Q12024 Q22024 Q32024 YTD 2023 Q12024 Q22024 Q32024 YTD
2024 2024
Off-hire
[ @ | s
On-hire days 1363 1432
Scheduled off-hire 89 38
Unscheduled off-hire 4 2
"-K. Ié(l)?;’leb?relgilon Carriers ?W\cljvw.(;orhbﬁﬁngtionltz:a?ri:rg.c(c?)m)pl\nSestc?r Eela%oassze;;]orlis%rl;dérgszentaﬂois‘]u?\d%r‘]thi Ze'(::ti;onzfor 515(33@0'\321] r=ep|§rt. QUPIAKIOE <OGR: @@8 )+ CEHIRRAK BBE=HI 7SR AR L@



Decline in Profit, stable dividends

USD thousand (unaudited accounts) Q3 2024 Q2 2024 Quarterly variance
Net revenues from operations of vessels 48 768 52 303 (6.8) %
Q3 2024
Other income 540 - - Earnings per share?
$0.36
Operating expenses, vessels (13712) (13 498) 1.6 %
Dividend per share?
SG&A (3039) (2637) 152 % $0.30
ROCE3
EBITDA 32 557 36 168 (10.0) %
17%
Depreciation (7 588) (7 584) 0.1 % ROE3
23%
EBIT 24 969 28 584 (12.6) % ’
Net financial items (3282) (3504) (6.3) %
Profit after tax 21 687 25081 (13.5) %
P Klaveness 1) Basic earnings per share. Calculated ba&s441 731 for Q2024 and 60 451 948 for Q3 2024 (average total shares adjusted for treasury shares)
K . . . 2) Dividend for Q3 2024 approved 29 October 2024 and to be distributed in Q4 2024
B Combination Carriers 3) ROCE/ROE is based on annualized EBIT/Profit after tax for the quarter. ROE and ROCE are alternative performance ARdSlies O@A; @ 9J = <=>AF=
HM: DAK@=< GF L@= ! GEH9FQAK @GE=H9?= 0O000K; GE: AF9LAGF; 9J Jichfodthe Q3 2o deportF N= KL GJ

< F< J
D9LA

Q2 2024
Earnings per share!
$0.41
Dividend per share?
$0.30
ROCE3
18%

ROE3

27%
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Solid balance sheet

USD thousand (unaudited accounts) 30 Sep 2024 30 Jun 2024 Quarterly variance

ASSETS

Non-current assets

Vessels 493 291 497 482 (4 191)

Newbuilding contracts 18 718 18 307 411

Other non-current assets 4512 5916 (1 403)

Current assets

Other current assets 46 606 39432 7174 Q3 2024 Q2 2024
Cash and cash equivalents 51324 83 267 (31942)

Total assets 614 451 644 404 (29 952) Equity ratio! Equity ratio?
EQUITY AND LIABILITIES elb2s San
Equity 370113 369 722 391

Non-current liabilities

Mortage debt 124 626 130 693 (6067)

Long-term financial liabilities 32 226 (194)

Long-term bond loan 75 802 74 973 829

Current liabilities
Short-term mortage debt 25199 25199 -

Short-term bond loan - 17 826 (17 826)

Other current liabilities 18 680 25765 (7 084)

Total liabilities 244 339 274 682 (30 343)

Total liabilities and equity 614 451 644 404 (29 953)
K" I<1&VE].’1€SS Eec‘;atiof\sllR'\élyﬁ)rlfsgnd‘é’r%slérﬁ\aﬁonsAuﬁder%hi segtic?nl_fo:r t%eFQQS Ié(gi\lr:porr' =I>GIESF: = E=okM)=biteSglE i @D@ BEAE @/
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Cash flow impacted by oneff related to buyback of
KCCO04 bond issue

USD millions Comments

B Undrawn long term credit facilities _ _ _ _
A Negative working capital change in

208.3 Q3 following a positive change of
USD 7.4 million in Q2 2024

176.3 A KCCO04 call option exercised with
cash impact of negative USD 20.8
million in Q3.The buyback was
refinanced in May 2024

A Limited dry-docking cost in Q3. This
will increase in Q4 2024 due to
timing of dry-dockings. See slide 38
for estimates

Cash end EBITDA Change CAPEX**  Ordinary KCC04 Dividends Cash end

Q2 2024 in WC* debt service redemption Q3 2024
| - 4 *Including clearin
K I<13VE].’1€SS ** Dry dogcking, ergergy efficiency investments and newbuilds @

Bl Combination Carriers



The newbuild project will enter full construction phase in 2025

2023 2024 2025 2026
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
Steel Keel
Signing cutting laying Launching

CABU I 1561 PS ® o o h

Steel Keel
Signing cutting laying Launching
CABU IIF 1562 ® @ ® ®
Steel Keel

Signing cutting laying  Launching

CABU Ik 1563 ° ° PN — ey

1) Contract price. Other costs not included. Delivery cost will among other things include costs for change orders, supesmidiproject managementupstoring and energy
efficiency investments

K" Klaveness See slide 39 for more details @
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Carbon intensity is back on track in Q3

Carbon intensity (EEOI}

Compared to Q2 2024
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g CO2/(tons cargo x nautical miles)

2026 target = 5.3 2@= J=KMDL AK )!'! AK DGO=KL

2018 2019 2020 2021 2022 2023 Q124 Q224 Q324

K

| - A I{laveness 1) EEOI = EEOI (Energy Efficiency Operational Index) is defined by IMO and represents CO2 emitted per transported @argoaperile for a period of time (both fuel consumption at sea and port included). @
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Installing wind-assisted propulsion technology
on one of the 2026 CABU Il newbuilds
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