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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. 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 and 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. 

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 concern 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 events to differ materially from any anticipated development. 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 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 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 November 2022. 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.
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Lower earnings volatility3
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Highlights Q3 20231

Summary and outlook5



Record high TCE-earnings and results in Q3 – Strong outlook for next quarters

5

Q3 2022

Product tanker market

Note: KCC average TCE Earnings USD per on-hire day is an alternative performance measure (please see slide 41 in enclosures for more details)

Q3 2022 KCC average TCE earnings USD per on-hire day1 and 
multiple to standard markets 

35 915
35 100 

– 36 600

1.9

x0.9

KCC Average KCC Guiding

Standard dry bulk Standard tankers

Despite softer dry market, 
all markets strong in Q3 2022

Record-high Q3 2022 TCE earnings

1) Dry bulk and MR Tanker TCE earnings assume one month advance cargo fixing / “lag”

Dry bulk market

Fuel market



Best ever quarterly financial results
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Note: Adjusted EBITDA is an alternative performance measure (please see slide 41 in enclosures for more details)

11.0

9.2

15.3

17.9
19.5

17.8

26.6

34.5

Q2 2022Q1 2022Q3 2021 Q3 2022Q4 2020 Q1 2021 Q2 2021 Q4 2021

+30%Adjusted EBITDA 
(MUSD)



Continued solid increase in dividends
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3.0 3.0
4.5 4.5

10.0

18.0

23.0

30.0

Q2 2021Q4 2020 Q3 2021 Q4 2021Q1 2021 Q1 2022 Q2 2022 Q3 2022

+30%Quarterly dividend 
(USD cents/share)
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Lowest carbon shipping solution 
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Illustration: CO2 emission per metric ton transported for 2016-2021 built KCC vessels

1) Energy efficiency improvements based on full roll-out of contracted measures to date compared to 2021 consumption / emissions

Expected performance 
post roll-out

Standard tanker 
and dry bulk vessels

-30-40%

Combi-trading 
advantage

-20%

Expected energy 
effeciency 

improvements (1)

50-60%

Maximum operational efficiency through 
combination trading

KCC’s energy efficiency program further 
strengthens the carbon efficiency advantage



Continued CO2 emission reductions in 2022
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20 800

19 900

20 700

17 200

2020 20212018 2019

18 800

LTM

7.6

7.9

7.4

7.4

7.1

20212018 20202019 LTM

Average CO2 emission per vessel Carbon intensity (EEOI1)

2022 target = 17 700 2022 target = 5.8

1) gram CO2 per transported ton cargo per nautical mile
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New environmental strategy for 
the period 2023-2050

To be released in Q1 2023 – stay tuned!

- Lessons learned

- Revised targets and ambitions

- Honest and transparent approach
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Lowest carbon emissions2

Lower earnings volatility3

Higher earnings vs. standard vessels4

Highlights Q3 20221

Summary and outlook5



Lower earnings volatility  |  Flexibility and diversification from 3 markets

Source: Clarksons SIN
LR1 Tanker = Clarksons Securities LR1 triangulated spot earnings  13
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Weaker dry bulk markets to date in second half 2022
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Lower underlying demand growth, but still 
at solid levels through Q3

Congestion normalized

2021 

+6.5%

2022 

YTD Sept 

+5.0%

230

250

270

290

310

330

350

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

A
n

n
u

a
liz

ed
 b

ill
io

n
 d

w
t*

d
u

ra
ti

o
n

 (
b

a
si

s 
d

is
ch

a
rg

e 
d

a
te

)

Range 2016-2020 2021 2022

35%

37%

39%

41%

43%

45%

47%

Feb Mar Apr May Jun Jul Aug Sep Oct

%
 o

f t
o

ta
l d

ry
b

u
lk

 f
le

et
 n

o
t 

m
o

vi
n

g

Range 2017-2020 2021 2022

Source: Klaveness Research

0%

5%

10%

15%

20%

25%

30%

35%

40%

0

2

4

6

8

10

12

14

16

18

20
12

20
12

20
13

20
14

20
15

20
16

20
17

20
17

20
18

20
19

20
20

20
21

20
22

O
rd

er
b

o
o

k 
in

 %
 o

f  
to

ta
l f

le
et

 

C
o

n
tr

a
ct

in
g

 M
ill

io
n

 D
w

t

<-- Contracting Orderbook %

Order book remains at 
«all time» low levels

7.1%



Softer 2023 outlook for dry bulk market, but still quite balanced  
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Source: Klaveness Research

Dry bulk fleet is expected to grow only 1.3% 
in 2023…

…and demand in the Panamax segment is 
expected to be strong with high demand 

for coal and grains… 

…however, total demand growth hinges on 
Chinese real estate and global industrial 

production
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Strong tanker market fundamentals 
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OECD Oil stocks still low
Continued expected low fleet growth 

and orderbook
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Bullish 2023 outlook for product tankers – all eyes on Russian exports 

17Source: Steem1960 – Estimate Y-o-y growth in ton-mile from  effect of replacement of Russian product import with imports from US Gulf (50%) and Middle East  (50%), IMF, BP
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Q4 close to fully booked
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1) Coverage for total fleet as per end October 2022, fixed rate coverage =fixed rate contracts/cargoes + FFAs. See enclosures for more details.
2) In percent of total wet and total dry capacity in 2023

Status index linked CoAs

Tanker 1 Dry bulk1

80%

Q4 2022

9%

2023

92%

8%

Q4 2022 2023

FFA options

Fixed rate

Fixed rate coverage

Trade Expiry
% of dry or wet 

capacity
2

CSS Dec. 2027 ~ 11%

CPP Dec. 2023 ~ 8%

Dry bulk Dec. 2025 ~ 14%
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Lowest carbon emissions2

Lower earnings volatility3

Higher earnings vs. standard vessels4

Highlights Q3 20221

Summary and outlook5



Getting the best out of both the tanker and dry bulk markets

20
1) Bulk carrier spot earnings is average of the 4 Spot Routes for Baltic Panamax Index (P4TC) and 5 spot routes for Baltic Kamsarmax index (P5TC _82) weighted based on CABU and CLEANBU on-hire days. Clarksons

average MR Clean spot earnings and LR1 triangulated spot earnings $/day weighted based on CABU and CLEANBU on-hire days. Source: Company data and Clarksons / SIN. KCC fleet average historical TCE earnings 
are defined and reconciled in enclosures to the presentation (slide 41) (Alternative performance measures).

Historical Average TCE earnings vs. standard tonnage (USD/day)1

24 000 24 000 
25 300 

19 100 

15 800 
17 400 17 060 

20 990 20 961 

29 153 

2013 2014 2015 2016 2017 2018 2019 2020 2021 Q3 YTD 2022

KCC fleet average Bulk carrier spot earnings Product tanker spot earnings

~1.5x
TCE earnings 

premium 
to standard  

tankers and dry 
bulk vessels 

2016-Q3 2022:



CABU | Improving trading efficiency after all vessels back in Australia trade 
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CABU Ballast % CABU % days in combi% of days in tanker and dry bulk trades

Q1 2022

83%

60%

Q3 2022Q2 2022

91%

Q3 2022Q1 2022 Q2 2022

9%

13%

9%

28%

47% 50%

72%

53% 50%

Q3 2022Q1 2022 Q2 2022

Days as dry bulk vessel Days as tanker vessel



CABU Q3 TCE earnings still historically strong 
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Quarterly CABU TCE Earnings USD per on-hire day Annual CABU TCE Earnings USD per on-hire day

3.4

0.9

1.1

1.2

T x

B x

T x

B x

0.7

1.4

2.8

1.2

1.2

1.2

Source: Baltic Exchange, Clarksons SIN
Note: CABU TCE Earnings per on-hire day is an alternative performance measure (please see slide 41 in enclosures for more details),

T x = MR Tanker multiple and B x = panamax dry bulker multiple
Dry bulk and MR Tanker TCE-earnings assume one month advance cargo fixing / “lag”

24 294

30 876

26 132

Q1 2022 Q2 2022 Q3 2022

21 571

27 143

2021 YTD 2022



CLEANBU | Continued efficient combination trading 

231) Days as tanker and dry bulk vessel includes both combi-trading and trading as standard dry bulk and tanker vessel 

CLEANBU Ballast % CLEANBU % days in combi% of days in tanker and dry bulk trades1

46% 50%

72%

54% 50%

28%

Q1 2022 Q2 2022 Q3 2022

Days as dry bulk vessel Days as tanker vessel

Q1 2022

88%

Q2 2022 Q3 2022

84%
87%

16%

7%

Q1 2022

17%

Q2 2022 Q3 2022



CLEANBU TCE earnings 56% higher than last quarter  
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Quarterly CLEANBU TCE Earnings USD per on-hire day Annual CLEANBU TCE Earnings USD per on-hire day

1.9

0.8

1.1

1.3

T x

B x

T x

B x

1.1

2.3

1.8

0.9

0.9

1.1

Source: Clarksons, Baltic Exchange
Note: CLEANBU TCE Earnings USD per on-hire day is an alternative performance measure (please see 41 in enclosures for more details)

T x = LR1 Tanker multiple and B x = kamsarmax dry bulker multiple.
Dry bulk and MR Tanker TCE earnings assume one month advance cargo fixing / ”lag”

18 991

29 558

44 990

Q2 2022Q1 2022 Q3 2022

20 195

31 117

YTD 20222021



Another quarter with record-high EBITDA
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Quarter-on-quarter adjusted EBITDA1 (MUSD)

Q3 2022 vs Q2 2022

26.6

34.5

1.5

3.1 1.8

10.2

0.2

CLEANBU 
TCE 

earnings

Adjusted 
EBITDA 
Q2 2022

Adjusted 
EBITDA 
Q3 2022

CABU 
utilization

CABU TCE 
earnings

OPEX

0.6

CLEANBU 
utilization

Adm

1) Adjusted EBITDA is an alternative performance measure (please see slide 41 in enclosures for more details)

17.9
19.5

17.8

26.6

34.5

Q3 2022Q3 2021 Q1 2022Q4 2021 Q2 2022

+30%

Adjusted EBITDA1 last five quarters (MUSD)



1) CABU/CLEANBU OPEX/day is an alternative performance measure (please see slide 41 in enclosures for more details)

OPEX per day down in Q3 for both segments
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CABU OPEX $/day CLEANBU OPEX $/day

7 393
8 317

7 039

8 297

7 227

7 662
7 455

Q1 2022Q3 2021 Q4 2021 Q3 2022Q2 2022

Average per annum Actual per quarter

8 257
8 862

7 746

9 126 9 061

8 321
8 583

Q1 2022Q3 2021 Q4 2021 Q2 2022 Q3 2022



Dividends up 30% Q-o-Q based on record strong financial results
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1) Basic earnings per share
2) Dividend for Q3 2022 approved 2 November 2022 and to be distributed in Q4 2022
3) Annualized EBIT for the quarter. ROCE is an alternative performance measure (please see slide 41 in enclosures for more details).
EBITDA adjusted is an alternative performance measure (please see slide 41 in enclosures for more details).

Income statement (MUSD) Q3 2022 Q2 2022 Δ%

Net revenues from operation of vessels 48.8 41.3 18%

Operating expenses, vessels (12.0) (12.6) 4%

SG&A (2.3) (2.2) 7%

EBITDA 34.5 26.6 30%

EBITDA adjusted 34.5 26.6 30%

Depreciation (8.0) (7.2) 12%

EBIT 26.4 19.4 36%

Net financial items (4.5) (3.2) 38%

Profit/(loss) 22.0 16.2 36%

EPS (cents/share)1 42.0 30.9

DPS (cents/share)2 30.0 23.0

ROCE3 17% 13%

On-hire days 1 349 1 456

Off-hire days 123 102



Solid cash position but impacted by temporary working capital changes
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66.4 63.3

113.3

34.5
30.0

20.0

-2.0

CAPEX/ drydock

-14.2

Cash end Q2 2022 DividendAdjusted EBITDA Change in WC 
included clearing

-9.7

Debt service

0.4

Other financial 
items

-12.0

Cash end Q3 2022 Available undrawn Total available 
liquidity

(MUSD)

Undrawn short term credit facilities Undrawn long term credit facilities



Building solidity through the quarter

29

• Equity ratio1 of 46.1%, + 2.5%-points from end of Q2 2022

• First major refinancing December 2023, process initiated

24 24 18 17 12 
1 

71 
65 

36 
39 

77 

24 

95 

18 

159 

49 
40 

2022 2023 2024 2025 2026 2027

Instalments Balloon Bond

Debt maturity schedule2:
(USDmn)

1) Equity ratio is an alternative performance measure (please see slide 41 in enclosures for more details)
2) Notes to repayment overview: Overview assumes full drawdown on revolving credit facilities, short term overdraft facility not included in overview, KCC04 shown at hedged USD amount
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Lowest carbon emissions2

Lower earnings volatility3

Higher earnings vs. standard vessels4

Highlights Q3 20221

Summary and outlook5
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Outlook next 12 months: High expectations for the tanker and oil markets
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TCE earnings
USD/day

Fuel price
USD/mt

Historical and illustrative future prices1

1) Source: Klaveness, Baltic Exchange and Clarksons SIN

Q1-Q3 2023

?



CABU | Expect solid increase in 2023 caustic soda COA cargo volume and pricing   

32
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Strong MR-tanker market driving 
CABU 2023 COA pricing 

12 months T/C-rates for 47-48,000 Dwt MR-tankers  (USD/day) 

62%

18%

39%

~30%

2022 2023

Fixed rate Index linked /spot

Limited CABU tanker spot market 
exposure in 2022

Fixed rate 
COAs
concluded
Q4 2021

% share of CABU tanker days

Source: Clarksons SIN



CLEANBU | Maximizing tanker days in the best combi-trades
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% of CLEANBU days in tanker market 

27%

47% 48%

72%

45%

1H 2021 2H 2021 1H 2022 Q3 2022 Q4 2022 E

Fewer tanker days in Q4 compared to Q3

Expected to be higher in 2023

Building index-linked tanker (CPP) COA book to secure 

trading in best combi-trades 

0% 5%

15%

2021 2022 2023

CPP COA coverage Additional COA target

15-30%

30-45%

2H 2022 est. 
average: ~58%



Continued strong Q4 2022 TCE earnings outlook
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TCE earnings USD/day
Q4 2022 Guiding: Estimate based on booked cargoes and expected employment for open capacity basis forward freight pricing (FFA)1)

1) Note: CABU and CLEANBU TCE Earnings USD per on-hire day are alternative performance measure (please see slide 41 in enclosures for more details)

30 876
29 558 30 235

26 132

44 990

35 915

CABU

30 200 
– 31 700

25 500 
- 26 500

CLEANBU KCC average

34 500 
– 36 500

Q2 2022 (Actual) Q3 2022 (Actual) Q4 2022 (Guiding)

86%
days
fixed

97 %
days
fixed

74 %
days
fixed



Higher 
earnings

3

TCE earnings and earnings premium 2016-Q3 2022

KCC average Bulk carrier Product

tanker

Future proof and profitable business model

Lower earnings 
volatility

2

TCE earnings and fuel prices 

Lowest
carbon emission

1

~1.5x ~1.5x

 

 

 

 

 

 

 

2016 2017 2018 2019 2020 2021 Q3 YTD

2022

KCC average Bulk carrier

Product tanker Fuel



36



FUTURE
BOUND



Enclosures
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Detailed 2022-2023 contract coverage – wet

39

Contract coverage (slide 18)

CABU: CSS contract coverage

CLEANBU: CPP contract coverage

Total wet contract coverage



Detailed 2022-2023 contract coverage – dry bulk

40

Contract coverage (slide 18)

Total dry bulk contract coverage



Alternative performance measures used in the quarterly presentation

41

Definitions and reconciliation

Alternative Performance Measures (APMs) are defined on the company’s homepage: https://www.combinationcarriers.com/alternative-performance-measures

All reports and presentations referred to below are published on the company’s homepage: https://www.combinationcarriers.com/investor-relations/#reports-presentation.

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q3 2022, Q3 2022YTD and Q3 2021 are reconciled in the quarterly report for Q3 2022, note 2 (page 15-16).

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q2 2022 and Q2 2021 are reconciled in the quarterly report for Q2 2022, note 2 (page 17-18).

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q1 2022 and Q1 2021 are reconciled in the quarterly report for Q1 2022, note 2 (page 15).

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q4 2021 and 2021 are reconciled in the quarterly report for Q4 2021, note 2 (page 16-17).

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q4 2020 and 2020 are reconciled in the quarterly report for Q4 2020, note 2 (page 17-18).

• KCC (CABU) TCE earnings for 2009-2017 are reconciled in the 2020 January Company Presentation, page 38. KCC (CABU) TCE earnings for 2018 are reconciled in the quarterly
presentation for Q4 2019, page 34. KCC TCE earnings for 2019 and 2020 are reconciled in the quarterly presentation for Q4 2020, page 18.

• CABU and CLEANBU OPEX/day ($/day) for Q3 2022 and Q3 2021 are reconciled in the quarterly report for Q3 2022, note 2 (page 15-16).

• CABU and CLEANBU OPEX/day ($/day) for Q2 2022 and Q2 2021, 1H 2022 and 1H 2021 are reconciled in the quarterly report for Q1 2022, note 2 (page 17-18).

• CABU and CLEANBU OPEX/day ($/day) for Q1 2022 is reconciled in the quarterly report for Q1 2022, note 2 (page 15).

• CABU and CLEANBU OPEX/day ($/day) for Q4 2021, 2021 and 2020 are reconciled in the quarterly report for Q4 2021, note 2 (page 16-17).

• Adjusted EBITDA for Q3 2022 and Q3 2021 are reconciled in appendix 1 (page 25) in Q3 2022 report published.

• Adjusted EBITDA for Q2 2022 and Q2 2021, 1H 2022 and 1H 2021 are reconciled in appendix 1 (page 27) in Q2 2022 report published.

• Adjusted EBITDA for Q1 2022 and Q1 2021 are reconciled in appendix 1 (page 23) in Q1 2022 report published.

• Adjusted EBITDA for Q4 2021, Q4 2020, 2021 and 2020 are reconciled in appendix 1 (page 26) in Q4 2021 report published.

• Equity ratio as per 30 September 2022 is reconciled in the quarterly report for Q3 2022, appendix 1 (page 25-26). Equity ratio as per 30 June 2022 is reconciled in the quarterly report for Q2 
2022, appendix 1 (page 27-28). 

• ROCE for Q3-22 is reconciled in the quarterly report for Q3 2022, appendix 1, page 25-26. ROCE for Q2-22 is reconciled in the quarterly report for Q2 2022, appendix 1, page 27-28.
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