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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”, “hplans”, “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 February 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
@m[l)ligag%n 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.

Il'hislpresentation 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
egal 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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Five years for KCC - an exciting voyage

2013

Consolidation of
Torvald Klaveness’
combination carrier

business

Expansion
2018-2021

Delivery of 8 x CLEANBU
vessels

CLEANBU delivery-delays
and COVID-problems

Taking position as a leader
in low carbon shipping

Weak markets with some
“blipS”

Harvesting
2022-2023

» Successful introduction
of the CLEANBU fleet

 Consolidating the CABU
business in Australia trade

* Delivering emission
reductions

 Strong markets

2023—>

A financially strong
company positioned to
get the best out of
promising shipping
markets and to be a
leaderin the transition to
low carbon shipping



7%

2022 Payout
ratio?

Dividends $ per share !

2018 2019 2020 2021 2022

1) Dividend for a quarter will be paid in the following quarter (e.g. dividend declared for Q4 2022 will be paid in Q1 2023)
2) 2022 Payout ratio = 2022 dividend per share / 2022 earnings per share



Highlights Q4 2022



Q4 2022 | 2"d highest TCE earnings to date

Booming product tanker market, but weaker Q4 2022 TCE earnings in
dry bulk market in Q4 2022 upper range of guiding

Q4 2022 KCC average TCE earnings USD per on-hire day*and
multiple to standard markets

Q42022
x0.8
Dry bulk market
30200
31531 -31700
Product tanker market ‘
Fuel market »
KCC Average KCC Guiding

B Standard dry bulk m Standard tankers

Note: KCC average TCE Earnings USD per on-hire day is an alternative performance measure (please see slide 46 in enclosures for more details)
1) Dry bulk and MR Tanker TCE earnings assume one month advance cargo fixing / “lag”



Continued strong performance

Adjusted EBITDA
(MUSD) 34.5

28.1
26.6

19.5

17.9 17.8

15.3

Q12021 Q22021 Q32021 Q4 2021 Q12022 Q22022 Q32022 Q4 2022

Note: Adjusted EBITDA is an alternative performance measure (please see slide 46 in enclosures for more details)



Paying out the entire profit for the quarter

Quarterly dividend
(USD cents/share) 30.0 30.0

23.0

18.0

10.0

Q12021 Q22021 Q32021 Q4 2021 Q12022 Q22022 Q32022 Q4 2022

©®



Lowest carbon emissions
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Harvest the potential for efficiency improvements across KCC’s business

11



Continued CO, emission reductions in 2022

20 800

20700
19900
18 800
2022 target =17 700
17 900
2019 2020 2021 2022

2018

1) gram CO, per transported ton cargo per nautical mile

7.9
7.6
1.4
7.4 \
6.9
2022 target=5.8
2018 2019 2020 2021 2022






Lower earnings volatility

14



Lower earnings volatility | Flexibility and diversification from 3 markets

TCE earnings Fuel price
USD/day USD/mt
80 000 1350
70 000
1150
60 000
950
50 000
40 000 750
30000
550
20 000
350
10 000
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KMAX Dry bulk vessel e=m| R1 Tanker e=\/_.SFO

Source: Clarksons SIN / Securities
LR1 Tanker = Clarksons Securities LR1 triangulated spot earnings 15



Dry bulk market setback

Limited demand increase through Q4...

Annualized billion dwt*duration (basis discharge date)

320

300

280

260

240

220

200

N Range 2016-2020 2021 — 1022

2022
+2.3%

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

Source: Klaveness Research

13%

11%

9%

7%

5%

3%

1%

-3%

-5%

...combined with higher effective fleet

growth due to lower port congestion

= Fffective fleet growth YoY

Jan-21

Mar-21

May-21

Jul-21

Sep-21

Nov-21

Jan-22

Mar-22

May-22

Jul-22

Sep-22

Nov-22

Jan-23

Order book remains at «all time» low levels
Expected 2023 fleet growth of 2.3%

Contracting Million Dwt

18

16

14

12

10

2012

mmm <-- Contracting

2012

2013

2014

2015

2016

2017

2018

2019

Orderbook %

2020
2021

2022

40%

35%

30%

25%

20%

15%

10%

7.6%

5%

0%

Orderbook in % of total fleet
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A turn around in China could pave the way for a stronger dry bulk market

56

54

52

50

48

46

44

42

PMI weighted by last 12m imports
e BDI (rhs)

|

Demand growth will depend on global
industrial production...

50000

45000
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35000

30000
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20000
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10 000

5000

Jan-19
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Sep-21

Jan-22
May-22
Sep-22
Jan-23

Source: Klaveness Research

...and a rebound in the Chinese real estate
market

60%

40%

20%

0%

-20%

-40%

-60%

=Y 0Y growth in newbuildings China

YoY growth Excavator sales (3m avg.)

Jan-18
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Sep-19
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Sep-20
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High frequency indicators suggest
economic activity in China is on the rise

= China daily metro passenger volume
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Solid tanker market fundamentals

Consumption and production
trending upwards

World Crude oil and liquid consumption
2019 Average consumption

Million barrels/day il e b

105

100 M

95

90

85

80

75

OECD Oil stocks normalized

. 2010/2019 Min/Max
== @5 Year Average
2022

Million barrels
3200

3100

3000

2900

2800

2700

2600

Average 2010 -2014
2021

e=Om 2023

2500 T T T T T

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

Source: EIA Short term energy outlook August 9 2022, Clarksons SIN

Order book remains at «all time» low
levels
Expected 2023 fleet growth of 2-3%

mmm Product tanker contracting (DWTmn) >

< Product tanker orderbook %

3.0

20%
2.5

15%
2.0
1.5

10%
1.0

5%

4%

5
0% 0.0

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
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Expected positive tonne-mile effect of EU ban on Russian oil product imports

Record high diesel shipments to ...resulted in higher inventory levels and Positive tonne-mile effect of Russian oil
Europe end 2022... reduced import volume from January imports substitution expected
Diesel / gasoil in transit to Europe (mb) ARA gas oil inventories seasonal (‘000 tonnes) Monthly EU Diesel/Gasoil imports from Russia (million mt)
45.00 3500 5.00
40.00 3250 4.50
35.00 3000 4.00
30.00 2750 3.50
2500 3.00
25.00
2250 2.50
20.00
2000 2.00
15.00
1750 1.50
10.00 1500 1.00
5.00 1250 0.50
000 —m @ —F——F——F——F—+— 1000 0.00
NI I S I I A G V2 1 4 7101316192225283134374043464952 5835355835830 533528
& ,D'OQ'QIQ' Qfo' ,bk(\ Q* Qfa" O O O O 0 O m = w = = " N N NN N
NN NN SSc88888c8se888888 S
Q\'Q\/ Q\’Q\"Q\"Q\‘ Q\’Q\"Q\" N N A NN NNNNNNCNNNNAN
m Min/Max 5year average
2022 2023

Source: Bloomberg, Eurostat, EU27, Fearnleys 19



Fixed rate tanker CoA secured at strong levels - full dry bulk market upside

Tanker1? Dry bulk?

Trade Expiry % c::fa:ra)::;;;gvet
CSS Dec. 2027 ~ 9%
CPP Dec. 2023 ~10%
Dry bulk Dec. 2025 ~22%

Q12023 Q2-Q4 2023 Q12023 Q2-Q4 2023

1)  Coverage for total fleet as per 15 February 2023, 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




n Higher earnings vs. standard vessels

21



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

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

mmm KCC fleet average a@=Bulk carrier spot earnings Product tanker spot earnings
29 764
25300
24 000 24 000
2018-2022:
0961
17 400 17 060
~1.4X
([ J
‘ TCE earnings
premium
to standard
tankers and dry
bulk vessels
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

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 46) (Alternative performance measures).
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CABU | Tight schedule impacts trading efficiency end 2022

% of days in tanker and dry bulk trades

Il Days as dry bulk vessel ] Days as tanker vessel

Q22022

Q32022

Q42022

CABU % days in combi

83%

Q22022

91%

Q32022

86%

Q42022

9%

Q22022

CABU Ballast %

9%

Q32022

13%

Q42022

=)



CABU Q4 - Continued strong TCE earnings despite weaker dry bulk markets

Quarterly CABU TCE Earnings USD per on-hire day Annual CABU TCE Earnings USD per on-hire day
30876
26132 25 757 26796
21571
Q22022 Q32022 Q42022 2021 2022
N X ~ L0
> [ L7 o | 13

Source: Baltic Exchange, Clarksons SIN

Note: CABU TCE Earnings per on-hire day is an alternative performance measure (please see slide 46 in enclosures for more details). 24
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”



CABU | Record high CSS COA booking and pricing for 2023

Close to full 2023 CABU tanker capacity fixed

% share of CABU tanker days

Fixed rate
Fixed rate ~75% = COAs
62% — COAs concluded
concluded Q42022
Q42021
2022 2023
Fixed rate Fixed rate B Index linked /spot

Strong fixed-rate CSS COA earnings for 2023

MR 1 year TC rates and CABU CSS TCE earnings (USD/day)

X 2.5

Ve

2021

2022 2023

mmm CABU Fixed rate CSS COA TCE-earnings (on leg)

1 Year T/C-Rate 47-48,000 dwt MR Products Tanker

Source: Clarksons SIN
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CLEANBU - Milestone 3-years CPP + Sugar COA with Raizen

* Drybulk (sugar) + CPP
« 3yearsduration

* Index-linked freight

Global benchmarkin

* Multiple trades
bioenergy and renewables

nability dri 4th largest Brazilian
Sustainability driven company by revenue

* Matchinginbound/outbound

Raizen shipments Fuel distributor in Brazil,

: — Argentina, marketed under
* (Co-operation to maximize Suger the Shell brand

trading efficiency

0
* Future ambition: New fuels CPP 44% owned by Shell

26



CLEANBU | Strong combi-trading efficiency

% of days in tanker and dry bulk trades? CLEANBU % days in combi

I Days as dry bulk vessel [ Days as tanker vessel

87% 88% 88%

Q22022 Q32022 Q42022 Q22022 Q32022 Q42022

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

CLEANBU Ballast %

17%

Q22022

16%

Q32022

12%

Q42022

@)



CLEANBU TCE earnings | Impact from lower share of tanker trading

Quarterly CLEANBU TCE Earnings USD per on-hire day Annual CLEANBU TCE Earnings USD per on-hire day
44990
36812

32614

29558

20195

Q22022 Q32022 Q42022 2021 2022
R S 08 s L0

Source: Clarksons, Baltic Exchange

Note: CLEANBU TCE Earnings USD per on-hire day is an alternative performance measure (please see 46 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”



CLEANBU | Capturing value in the tanker market

% of CLEANBU days in tanker market

85% 35-40%

10-15%

0%

1H 2021 2H 2021 1H 2022 2H 2022 Q12023 E 2021 2022 2023

1 CPP COA coverage L_JAdditional COA target



Adjusted EBITDA still strong, but impacted by lower CLEANBU earnings

Adjusted EBITDA! last five quarters (MUSD) Quarter-on-quarter adjusted EBITDA! (MUSD)
Q42022 vs Q32022

-18%

34.5 345 g W H

Q42021 Q12022 Q22022 Q32022 Q4 2022 Adjusted CABU CLEANBU CLEANBU (0]2124 Adm Adjusted
EBITDA revenue utilization TCE EBITDA
Q32022 earnings Q42022

1) Adjusted EBITDA is an alternative performance measure (please see slide 46 in enclosures for more details)



OPEX and off-hire impacted by one-offs

OPEX $/day Off-hire days

— CABU ,,,.,,, CLEANBU - Scheduled off-hire Unschduled off-hire

210
e N4 : 201
I

v
9395
9126 9061 - ° o787
8321 R ® —@
.\,;_; 7 746// 9014

7662 T 7848 122

1
e G | 8
2021 Q12022 Q22022 Q32022 Q42022 2022 2021 2022

1) CABU/CLEANBU OPEX/day is an alternative performance measure (please see slide 46 enclosures for more details)




Entire profit for the quarter paid as dividends to shareholders

Income statement (MUSD) Q4 2022 Q32022

Net revenues from operation of vessels 44 4 48.8 9%
Operating expenses, vessels (13.6) (12.0) 13%
SG&A (2.6) (2.3) 14%
EBITDA 28.1 34.5 18%
EBITDA adjusted 28.1 34,5 18%
Depreciation (9.1) (8.0) 14%
EBIT 19.0 26.4 28%
Net financial items (3.7) (4.5) 17%
Profit/(loss) 15.3 22.0 30%
EPS (cents/share)! 29.3 42.0

DPS (cents/share)? 30.0 30.0

ROCE3 12% 17%

1) Basic earnings per share
2) Dividend for Q4 2022 approved 15 February 2023 and to be distributed in Q1 2023

3) Annualized EBIT for the quarter. ROCE is an alternative performance measure (please see slide 46 in enclosures for more details).
EBITDA adjusted is an alternative performance measure (please see slide 46 in enclosures for more details).




Y-0-Y increase driven by stronger underlying markets and improved trading
efficiency

Adjusted EBITDA 2022 compared to 2021 (MUSD)

Income statement (MUSD)

— —— . 10t.o Net revenues from operation of vessels 164.6 115.9 42%
777777 E Gain on sale of vessels/otherincome - 7.8
Operating expenses, vessels (48.8) (49.4) 1%
SG&A (8.9) (7.2) 24%
7777777 EBITDA 107.0 67.0 59%
EBITDA adjusted 107.0 61.8 73%
Depreciation (31.3) (28.7) 9%
EBIT 74.6 384 97%
Net financial items (14.7) (15.8) 7%
Profit/(loss) 60.9 22.6 169%
EPS (cents/share)! 116 46 153%
Eéﬁ”&itfgzl %g?r?i;gcsE Eﬁ'BTuDCeZZLdI T(:CEL Egli’\ln?ggs E%:Ifl??eA':‘ figuet orEX hdm Eé}?jﬁitzegzz DPS (cents/share)!? 101 29
ROCE? 12% 5%

1) Basic earnings per share. The number of shares increased by 4,345,000 in November 2021
2) Dividend for Q4 2021 and Q4 2022 paid in 2022 and 2023, respectively.

3) ROCE is an alternative performance measure (please see slide 46 in enclosures for more details).
EBITDA adjusted is an alternative performance measure (please see slide 46 in enclosures for more details).




Solid cash position to support business development and high dividends

(MUSD)

1952 Renewed for one year in

December 2022, credit limit

reduced from USD 20 million
to USD 15 million

109.8

Cash end Q3 2022 Adjusted EBITDA Change in WC CAPEX/ drydock Debt service Other financial items Dividend Cash year-end 2022
included clearing

I Undrawn short term credit facilities [l Undrawn long term credit facilities



Solidity and liquidity strengthened substantially through 2022

47%

Equity ratio development 2019-2022

Nov 2021: Raised USD
25m equity to fund
energy efficiency

program 46%
e : 44% 44% e
T o a0% 0
e 3% 2022:
e + Record strong
financial results
Paid USD 42.4m in
dividends
Jan 2019-May 2021:
— Delivery of eight e
CLEANBU newbuilds
YE 2019 Mid 2020 YE 2020 Mid 2021 YE 2021 Mid 2022 YE 2022

Available liquidity development 2019-2022 (mUSD)

I Undrawn short term credit facility Cash and cash equivalents

I undrawn long term credit facilities

116

102

86

82
2
65

110

43
p) 13
66 - 67 65
57 54
31
YE 2019 Mid 2020 YE 2020 Mid 2021 YE 2021 Mid 2022 YE 2022

Note: Equity ratio is an alternative performance measure (please see slide 46 in enclosures for more details).
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“ Summary and outlook
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2023 outlook : Dry bulk market recovery on top of strong tanker and fuel markets?

Historical Forward

TCE earnings 2 8 . . T Fuel price

USD/day pricing derivative pricing USD/mt

50 000 1000
45000 " 900
40 000 800
35000 700
30000 600
25000 500
20000 ‘ 400
15000 {0]0]
10 000 200
5000 100

2018 2019 2020 2021 2022 Q1-Q4 2023

KMAX ommmmm| R] e Fyel

Source: Klaveness, Baltic Exchange and Clarksons SIN. LR1 curve based on Baltic exchange TC5 spot and forward
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Strong start to 2023

TCE earnings USD/day
Q12023 Guiding: Estimate based on booked cargoes and expected employment for open capacity basis forward freight pricing (FFA)Y

44990

40 000
-42000
34000
35915 _35500
28 000
-29000
26132 25757
[0) [0)
76 % 68 % 72%
days days davs
fixed fixed . y
fixed
CABU CLEANBU KCC average

I Q32022 (Actual) M Q42022 (Actual) Q1 2023 (Guiding)

1) Note: CABU and CLEANBU TCE Earnings USD per on-hire day are alternative performance measure (please see slide 46 in enclosures for more details)
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Future proof and profitable business model

® © ©

Lowest Lower earnings Higher
carbon emission volatility earnings

TCE earnings and fuel prices TCE earnings and earnings premium 2018-2022

2016 2017 2018 2019 2020 2021 2022 I I I

W KCC average emmmmBulk carrier KCC average Bulk carrier Product

e Product tanker Fuel tanker
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Enclosures
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Estimated CAPEX next 12 months (USDmn)

Upcoming drydocking?

(expected off-hire days)

8.8

Q2 2023: Bantry (40)
Q3 2023: Ballard(40)
Q4 2023: Baru (60) 2, Baleen (20), Bangus (20)

B Energy efficency measures
B Dry docking and other technical upgrades

Q1-23 Q2-23 Q3-23 Q4-23

1)  Period indicated is expected quarter in which drydocking/ upgrades will be completed, off-hire may occur in previous period

2)  Baru will likely go into yard in Q3 2023 and complete in Q4




Detailed 2023 contract coverage — wet

Contract coverage (slide 20)

CABU: CSS contract coverage Total wet contract coverage

# of days Q1-23 Q2-23 Q3-23 Q4-23 2023 # of days Qi-23 Q2-23 Q3-23 Q4-23 2023 Q2-Q4 2023

Fixed rate COA/Spot 261 298 142 168 869 Fixed rate COA/Spot 720 298 142 168 1328 608

Floating rate COA 11 45 103 68 227 Floating rate COA 11 151 210 175 547 536

Total contract days 298 377 270 259 1205 Total contract days 731 450 352 343 1875 1144

FFA coverage - - - - - FFA CDVE[EEE‘ - 45 45 45 135 135

Available wet days CABU 298 345 302 349 1254 Available wet days 230 780 706 765 3182 2252
Fixed rate coverage 77 % 44 % 26 % 28 % 46 % 33 %
Operational coverage 79 % 58 % 50 % 45 % 59 % 51%

CLEAN BU: CPP contract Coverage *FFAs fixed at TCE equvilant of approximately 40,000 $/d.

# of days Q1-23 qQ2-23 Qs-23 Q4-23 2023

Fixed rate COA/Spot 459 - - - 459

Floating rate COA - 107 107 107 320

Total contract days 459 107 107 107 779

FFA coverage - 45 45 45 135

Available wet days CLEANBU 632 436 404 416 13888




Detailed 2023 contract coverage - dry bulk

Contract coverage (slide 20)

Total dry bulk contract coverage

# of days Q1-23 Q2-23 Q3-23 Q4-23 2023 Q2-04 2023
Fixed rate COA/Spot 314 23 50 25 412 98
Floating rate COA 30 184 156 156 526 496
Total contract days 344 207 208 181 938 594
FFA coverage - - - - - -
Available dry days 506 672 603 663 2443 1937
Available dry days CABU 420 381 333 385 1519 1100
Available dry days CLEANBU 86 290 270 278 924 838
Fixed rate coverage 62 % 3% 8% 4% 17 % 5%
Operational coverage 68 % 31% 34 % 27 % 38% 31%




Alternative performance measures used in the quarterly presentation

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 Q4 2022, Q4 2021, 2022 and 2021 are reconciled in the quarterly report for Q4 2022, note 2 (page 17-18).

*  CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q3 2022 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).

¢ KCC (CABU) TCE earnings for 2013-2017 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 ($/day) for Q4 2022, Q4 2021, 2022 and 2021 are reconciled in the quarterly report for Q4 2022, note 2 (page 17-18).
«  CABU and CLEANBU OPEX/day ($/day) for Q3 2022 is reconciled in the quarterly report for Q3 2022, note 2 (page 15-16).

«  CABU and CLEANBU OPEX/day ($/day) for Q2 2022 is 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).

*  Adjusted EBITDA for Q4 2022, Q4 2021, 2022 and 2021 are reconciled in appendix 1 (page 26) in Q4 2022 report published.

*  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.

*  Equity ratio as per 31 December 2022 and 31 December 2021 are reconciled in the quarterly report for Q4 2022, appendix 1 (page 26-27). Equity ratio as per 30 June 2022 and 30 June 2021
are reconciled in the quarterly report for Q2 2022, appendix 1 (page 27-28). Equity ratio as per 31 December 2020 and 31 December 2019 are reconciled in the quarterly report for Q4 2020,
note 11 (page 25-26). Equity ratio as per 30 June 2020 and 30 June 2019 are reconciled in the quarterly report for Q2 2020, note 11 (page 24-25).

*  ROCE for Q4-22,Q4-21,2022 and 2021 are reconciled in the quarterly report for Q4 2022, appendix 1, page 26-27. ROCE for Q3-22 is reconciled in the quarterly report for Q3 2022, appendix 1,
page 25-26.




Days and earnings in tanker and dry bulk trades

(Slide 23 and 28)

CABU qa1-22 qQ2-22 Q3-22 Q4-22

Dry earnings 12291068 11512462 88524158 4350653
Wet earnings 4922033 11014438 8577745 13136945
FFA and fuel hedge -726 259 -997 041 -86 669 82 708
adjustment load to discharge 157 242 -106 046 -285 993 -4593 359
Other non-voyage costs -93 615 71354 -86 385 -149 324
MNet revenue 16550469 21495167 16967116 17427023
Dry days, in combi 221 256 323 272
Dry days, other 272 115 - -
Wet days, in combi 1588 3242 266 311
Wet days other - 60 94
Total days 681 696 649 677
Dry days 72 % 53 % 50% 40 %
Wet days 28 % 47 % 50 % 60 %
Dry bulk earnings, TCE $/d 24911 30947 27373 17 853
Wet earnings, TCE 5/d 26 195 33974 26 320 32445
Average TCE S/d 24 294 30 876 26132 25757

CLEANBU qQl-22 qQ2-22 qQ3-22 Q4a-22

Dry earnings 9128 733 12479108 6911 700 9639742
Wet earnings 5212433 9280297 23850101 18420439
FFA and fuel hedge -841 382 -1154 787 -207 826 62 706
adjustment load to discharge 204950 -1203909 1028436 -730 176
Other non-voyage costs -100 949 64 853 -92 502 -164 096
Net revenue 13603 835 19465562 31489909 27228615
Dry days, in combi 273 331 195 380
Dry days, other 114 - - -
Wet days, in combi 329 243 423 267
Wet days other - 85 82 92
Total days 716 659 700 740
Dry days 54 % 50 % 28 % 51%
Wet days 46 % 30 % 72% 49 %
Dry bulk earnings, TCE 5/d 23 595 37 690 35481 25 348
Wet earnings, TCE 5/d 15824 28 328 47 209 51268
Average TCE 5/d 15991 29558 44990 36 812




