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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, 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 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 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 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 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.



Redefining dry bulk and product tanker shipping
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LR1 product tanker Kamsarmax
dry bulk vessel

MR product tanker Panamax 
dry bulk vessel

+ +

CABUintroduced in 2001-17

8 vessels + 3 newbuilds 

CLEANBUintroduced in 2019-21

8 vessels 



F L E X I B I L I T Y

Optionality to shift capacity to the 
highest paying market

E F F I C I E N C Y

Substantially lower ballast and carbon 
footprint than standard vessels 

D I V E R S I F I C A T I O N

Exposed to both dry bulk and 
product tanker markets  
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Strong financial results amid more challenging markets 
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(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.

Highlights Q3 2024 KCC TCE earnings ($/day)1

30 700
- 32 200

x2.4

34 052

x1.2

Å EBITDA of USD 32.6 million and EBT of USD 21.7 million 

Å Both segments outperformed the standard markets

Å Quite stable CLEANBU TCE earnings of $38,673/day                
(-$400/day Q-o-Q) despite considerably weaker product 
tanker market 

Å CABU TCE earnings of $29,668/day (-$8,000/day Q-o-Q) 
impacted by a weaker MR-tanker market and temporary 
lower caustic soda shipment volume

Å Record low carbon intensity (EEOI 6.1) driven by limited 
ballasting and high cargo intake



Continuing high dividend payout in Q3 2024
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Quarterly dividend payments
USD million

Policy

Quarterly distributions of minimum 80%
of adjusted cash flow to equity (EBITDA 

less debt service and maintenance costs)

1) Close 29th October 2024. 
2) Adjusted cash flow to equity Q3 2023, see slide 40

$0.30 Per share dividend payout 

~15% Current dividend yield1

+92%
Payout ratio of adjusted 
cash flow to equity2

Q3 2024



Current structure 

Newbuildsand 
Technical 
Projects

Ship(technical) 
Management

Technical operation of the 
vessel including 
maintenance, 

vetting, crewing, QMS, 
purchasing, insurance

Commercial 
Operations

Commercial execution
of the voyage

Ship Management & 
Service agreements

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

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

ÅEffective 1 January 2025

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

8

100%53.8%
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Best of two worlds | Maintaining the best of the current integrated model while 
?=LLAF? 9;;=KK LG -1+2ӐK D9J?= GH=J9LAGF9D K;9D= 9F< L=;@FA;9D J=KGMJ;=K

New structure 

Newbuildsand 
Technical 
Projects

Ship(technical) 
Management

Technical operation of the 
vessel including 
maintenance, 

vetting, crewing, QMS, 
purchasing, insurance

Commercial 
Operations

Commercial execution
of the voyage

Ship Management
Agreements 

53.8% 100%

ÅTransfer of commercial operations and 
technical project department from 
KSM to KCC 

Å1LJGF? HJGL=;LAGF G> )!!ӐK MFAIM=
combination carrier expertise

ÅMaintaining current integrated 
operational model with dedicated 
professionals working exclusively for 
KCC

Å0AF?>=F;AF? )!!ӐK ;J=O HGGD
;GFLAFMAF? LG := <=<A;9L=< LG )!!ӐK
fleet 
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Weaker markets, but lower gap between dry and wet
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TCE earnings development $/day1

1) Source: Clarksons Securities and Clarksons SIN
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Å Significant drop in product tanker 
market in Q3 and into Q4 2024

Å Expected Q4 positive seasonal 
effect for product tankers not yet 
arrived

Å The influx of crude tankers into the 
clean petroleum product (CPP) 
market this summer starts 
reversing 

Å The dry bulk market continued 
weakening into Q4
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Panamax (P5TC_82) LR1 Tanker

Q3 2024



Maintaining strong TCE earnings amid weaker 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/Ґ024Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?= ӦOOOӄ;GE:AF9LAGF;9JJA=JKӄ;GEӧ
Investor Relations/Reports and Presentations under the section for the Q3 2024 report.
2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmaxearnings 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. TD Q4 2024 based on average fleet TCE and onhire days guiding for Q4 2024 and standard tonnage as of 25.10.2024.

32 214 

36 823 

40 514 
38 376 

34 052 
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KCC fleet average Bulk carrier spot earnings Product tanker spot earnings

Å Lower TCE earnings volatility 
than the standard markets 

Å Outperforming standard 
product tankers by 1.2 in a 
weaker product tanker 
market in Q3



CABU

Fully booked, but quarterly variations in CSS volume impacts TCE earnings
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CABU caustic soda solution (CSS) bookings to Australia
# of cargoes per year 

CABU combination trade pattern to Australia
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~60daysround-trips
~5.5 rounds per vessel per year
=  44-46 CSS cargoes H=J Q=9J >GJ )!!ӐK Җ !  3K



CABU

CABU TCE impacted by lower CSS2 volume and weaker MR-tanker market 
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% 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/Ґ024Ӓ HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.
2) CSS = Caustic Soda Solution
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CLEANBU
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Back in business into ECSA, our best CLEANBU trade 
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CLEANBU CPP shipments from Middle East and WC India 
to East Coast South America (ECSA) (# shipments)

Quarterly diesel imports to Brazil and Argentina 
('1000 mt)1

1) Source: kpler

11 months 
without fixtures 
in ECSA trade
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CLEANBU

CLEANBU rates at solid levels, despite weaker markets
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% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly  TCE earnings1 ($/day)
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(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.
*% of days in combination trades for Q2 2024 adjusted from 63 % to 56 % compared to Q2 2024 reporting
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Q-o-Q decrease in EBITDA due to lower CABU TCE earnings
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EBITDA Q3 2024 compared to Q2 2024 (USD millions)
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OPEX increase of 2% Q-o-Q, variations between segments
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ҏӧ -.#6 ẼӬ<9Q AK 9F 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/ҐҎҐҒӒ HublAK@=< GF L@= !GEH9FQӐK @GE=H9?=
(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report.

OPEX ($/day)1 Comments

Å Operating expenses, vessels increased by USD 0.2 million/ 2% 
Q-o-Q due to higher CLEANBU OPEX 

Å Normal variations between quarters

Å CABU OPEX/day down in Q3 compared to 1H 2024, in line with 
expectations

Å CABU YTD2024 OPEX/day up 11% compared to 2023 mainly due 
to higher crew and technical costs related to the oldest vessels

Off-hire

/!.¦



Decline in Profit, stable dividends

20
1) Basic earnings per share. Calculated basis60 441 731 for Q22024 and 60 451 948 for Q3 2024 (average total shares adjusted for treasury shares)
2) Dividend for Q3 2024 approved 29 October 2024 and to be distributed in Q4 2024
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/ҐҎҐҒӒ
HM:DAK@=< GF L@= !GEH9FQӐK @GE=H9?= ӦOOOӄ;GE:AF9LAGF;9JJA=JKӄ;GEӧ 'FN=KLGJ 0=D9LAGFKӬ0=HGJLK 9F< .J=K=FL9LAGFK MF<=J L@= K=;Lion for the Q3 2024 report.



Solid balance sheet
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Relations/Reports and Presentations under the section for the Q3 2024 report.



Cash flow impacted by one-off related to buy-back of 
KCC04 bond issue

22
*Including clearing
** Dry docking, energy efficiency investments and newbuilds

Comments

Å Negative working capital change in 
Q3 following a positive change of 
USD 7.4 million in Q2 2024

Å KCC04 call option exercised with 
cash impact of negative USD 20.8 
million in Q3. The buy-back was 
refinanced in May 2024

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

USD millions

83.3

51.3

125.0

32.6

125.0

Cash end 
Q2 2024

EBITDA

-11.8

Change 
in WC*

-3.8

CAPEX**

-10.0

Ordinary 
debt service

-20.8

KCC04 
redemption

-18.1

Dividends Cash end 
Q3 2024

208.3

176.3

Undrawn long term credit facilities



The newbuild project will enter full construction phase in 2025

23

2023 2024 2025 2026

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

CABU III - 1561

CABU III - 1562

CABU III - 1563

Total MUSD1

1) Contract price. Other costs not included. Delivery cost will among other things include costs for change orders, supervision and project management, upstoringand energy 
efficiency investments
See slide 39 for more details
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Carbon intensity is back on track in Q3
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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).
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2026 target = 5.3

/!.¦ 99hL ƻŦ сΦоΣ ƻƴ ǘŀǊƎŜǘ ŦƻǊ нлнп ŀƴŘ ǿƛǘƘƛƴ ǊŀƴƎŜ ƻŦ
ŀŎƘƛŜǾŜŘ /!.¦ 99hL ƻǾŜǊ ǇǊŜǾƛƻǳǎ ŦƻǳǊ ǉǳŀǊǘŜǊǎ όсΦоπсΦпύ

/[9!b.¦ ǎƛƎƴƛŬŎŀƴǘ ǊŜŘǳŎǝƻƴ ƛƴ ǎƘŀǊŜ ƻŦ Řŀȅǎ ǎǇŜƴǘ ƛƴ
ōŀƭƭŀǎǘΣ ŦǊƻƳ му҈ ǘƻ мм҈

/[9!b.¦ ǎƛƎƴƛŬŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŀǾŜǊŀƎŜ ŎŀǊƎƻ ǿŜƛƎƘǘ
ǿƘƛƭŜ ƭŀŘŜƴΣ ŦǊƻƳ соƪǘ ǘƻ стƪǘ

Compared to Q2 2024:
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Installing wind-assisted propulsion technology 
on one of the 2026 CABU III newbuilds
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