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Date, time and participants details

Date and time of meeting: Wednesday 15 January 2025, 08:45-09:30am CET

Participants from KCC: Engebret Dahm (CEO), Liv Dyrnes (CFO), Ingri Langemyhr (Head of Financial and ESG Reporting),
Helen Vad Johansen (Finance and Strategy Analyst)

Other participants:

Name ‘ Company Name ‘ Company

Petter Haugen ABG Sundal Collier Fredrik Dybwad Fearnley Securities
Oliver Dunvold ABG Sundal Collier Nils Thommesen Fearnley Securities
Martin Mauseth ABG Sundal Collier August Klemp Pareto Securities
Frode Mgrkedal Clarksons Securities Eirik Haavaldsen Pareto Securities
Even Kolsgaard Clarksons Securities Magnus Hjermann Pareto Securities
Bendik Folden Nyttingnes Clarksons Securities Peder Loholt Kristiansen Pareto Securities
Jorgen Lian DNB Markets Jon Nikolai Skaland SEB
Johannes Steinsbg Fylkesnes DNB Markets Oliver Moriggi Kielland SEB
Jostein Aschjem DNB Markets
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Background and format

Ambition to increase analyst engagement..

KCC aims to establish a structured format for frequent analyst
dialogue starting in 2025 (with Q4 2024 reporting)

Educating and improving analysts’ understanding of KCC’s
markets and operations

Strengthens the foundation for valuation

..through quarterly group calls

Collective group call with analysts and KCC management

The call will be held on the same day as the publication of the
quarterly business update. Details regarding participants and
timing will be published alongside the business update

Agenda for the call will be as follows;

Opportunity for management to remind analysts about facts Summary of the previous quarter’s highlights and guiding

provided in last quarterly presentation and other published

_ Presentation of the latest business update
material

Analyst feedback and Q&A session
Analyst questions and feedback provide valuable insights for
potential adjustments to KCC’s capital markets
communications

The group call will be recorded, and made available to NFSA
upon request

No sensitive information will be disclosed during the call beyond
what has already been published by KCC
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Q3 recap
Strong financial results amid more challenging markets

Highlights Q3 2024 KCC TCE earnings ($/day)?!
40 000
« EBITDA of USD 32.6 million and EBT of USD 21.7 million 35000 34052 30700

-32200
* Both segments outperformed the standard markets

x1.2

30 000

* Quite stable CLEANBU TCE earnings of $38,673/day
(-$400/day Q-0-Q) despite considerably weaker product
tanker market

25000

20 000
« CABU TCE earnings of $29,668/day (-$8,000/day Q-0-Q)
impacted by a weaker MR-tanker market and temporary 15 000
lower caustic soda shipment volume

X2.4

10 000
* Record low carbon intensity (EEOI 6.1) driven by limited

. hich intak
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.

| - A :K]_aveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM3Q2024” published on the Company’s homepage @
B4 Combination Carriers



Q3 recap

CABU TCE impacted by lower CSS? volume and weaker MR-tanker market

CABU

% of days in tanker and dry bulk trades % days in combination trades & ballast Quarterly TCE earnings? ($/day)
100% 100% 0 98% 40 000
96% 37 656
34 824
35000
80% 80%
30 000 29 668
25 000
60% 60%
20 000
40% 40%
15 000
10 000
20% 20%
5000
0% 0% 0
Q124 Q2 24 Q324 Ql24 Q2 24 Q324 Ql24 Q2 24 Q324
. % days as dry bulk vessel . % days as tanker vessel . Combiin % =e= Ballastin %
| - A :K]_a_veness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM3Q2024” published on the Company’s homepage
K Combination Carriers g\;va%/vs.co(Enbir;.atisongag‘ielrst..com) Investor Relations/Reports and Presentations under the section for the Q3 2024 report. @
Bl = Caustic Soda Solution



Q3 recap
CLEANBU rates at solid levels, despite weaker markets

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 39093 38 673
35000
60% 60% 30 000
25000
40% 40% 20 000
15 000
20% 20% 10 000
5000
0% 0% 0
Q124 Q2 24 Q324 Q124 Q2 24* Q324 Q124 Q224 Q324
. % days as dry bulk vessel . % days as tanker vessel . Combiin % == Ballastin %
| - A :K]_aveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM3Q2024” published on the Company’s homepage
K . . . (www.combinationparrjers.com) Investor Relatiqns/Reports and Presentations under the section for the Q32024 report.
B4l Combination Carriers ‘oof days in combination trades for Q2 2024 adjusted from 63 % to 56 % compared to Q2 2024 reporting
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Delivering substantially stronger than standard tankers for the quarter

Q4 2024 TCE earnings! guiding vs. actual Highlights and comments
45 000 . Q4 2024 (guiding)* . Q4 2024 (preliminary) *  Preliminary CABU TCE earnings above mid-point guiding mainly
due to more capacity in caustic soda trades supported by a tight
40 000 contract schedule.
*  Preliminary CLEANBU TCE earnings below mid-point due to

488 32000 forward market at the time of guiding, more than expected

35000 considerably weaker product tanker market compared to the
30 250

ballasting and waiting time for two vessels after completion of dry-

30000 28500 28988 28 527 :
dock, and negative IFRS 15 effects.
_§ 25 000 * Both the CABU and CLEANBU fleet delivered considerably higher
> TCE earnings compared to standard MR and LR1 vessels for the
50000 quarter, with a multiple of 1.73 and 1.43 respectively.
On-hire days Q4 2024 (guiding) Q4 2024 (actual)
15 000
CABU 680 684
10 000 CLEANBU 650 631
KCC Fleet 1330 1315
5000
* 15 fewer on-hire days than guided mainly due to longer dry-docking
0 of two CLEANBU vessels.
CABU CLEANBU KCC Fleet
K" KlaVEI;’leSS. . Z)M;ng:;?rglzfgguslfdlgs ;?an?t_ernative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2024” published on the Company’s homepage (www.combinationcarriers.com) Investor Relations/Reports and
_ Combll‘latlon Cal'I'leI'S Presentations under the section for the Q4 2024 report.

2) IFRS15 recognises revenue based on load-to-discharge and not based on discharge-to-discharge. No cash effect, but effect om timing of revenue recognition.
3) Clarksons, MR (CABU) and LR1 (CLEANBU) tanker multiple calculated based on assumption of one-month advance cargo fixing/«lag»



Continued efficient combination trading

CABU
% days in combination trades & ballast Quarterly TCE earnings! ($/day)

100% 98% 40 000
37 656

35000

80%
30 000

25000
60%

20 000

40%
15000

10 000
20%

5000

0%
Q224 Q324 Preliminary Q4 24 Q2 24 Q324 Preliminary Q4 24

. Combiin % =e= Ballastin %

K" :K].a.VEl'leSS 1)TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2024” published on the Company’s homepage @

Badl Combination Carriers (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2024 report.
2) CSS = Caustic Soda Solution



Weaker CPP market and trading inefficiencies impact CLEANBU Q4 earnings

CLEANBU

% days in combination trades & ballast Quarterly TCE earnings! ($/day)
100% 50 000
. 45 000
80% 40 000 39093 38673
35000
v
60% 30000 28 027
25000
40% 20 000
15 000
20% 10 000
5000
0% 0
Q2 24* Q324 Preliminary Q4 24 Q224 Q324 Preliminary Q4 24
. Combiin % =e= Ballastin %
| - A :K]_aveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2024” published on the Company’s homepage @
K . . . (www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2024 report.
B4l Combination Carriers ‘oof days in combination trades for Q2 2024 adjusted from 63 % to 56 % compared to Q2 2024 reporting



Considerably weaker markets compared to forward market at time of guiding

Historical pricing and forward derivative pricing!

Market assumptions | FFA25.102 | Q4 Actual

50 000 P5TC $/day (Kmax) 11857 10 422
TC5 TCE $/day (LR1) 17621 12983
45000
TC7 TCE $/day (MR) 20681 15 046
40000
. 35000
>
©
g 30000
8D
o 25000
E
© 20000
(NN ]
2 15000 -
10000
5000
Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25YTD
e KMAX dry bulk vessel e | R1 tanker
= = «Forward curve KMAX dry bulk vessel per 25.10.2024 = == o Forward curve LR1 tanker per 25.10.2024
"-K - g(l)i‘,lebrilrfesliion Carriers ziﬁsﬁ%;&z EEZ@E{%?& E%;I’%:L%:IZ%EE%E :T’ ?Ego'lt')ceg.zggfward TC5 TCE based on TC5 FFA assessment and forward VLSFO SGP paper price. @



2024 has been a historically strong year

2024 TCE earnings! vs. 2023 TCE earnings! On-hire days

50000 [ 2023 [ Preliminary 2024 On-hire days

45 000

34742

35000 32 717

30 000

$/day

25000

20 000

15 000

10 000

5000

CABU
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CABU

2023
2754

2024
2779

CLEANBU

2872

2648

38151 385 KCC Fleet

5626

5427

35214 34983 35368

CLEANBU KCC Fleet

* Mid-point of guiding range

1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2024” published on the Company’s homepage

(www.combinationcarriers.com) Investor Relations/Reports and Presentations under the section for the Q4 2024 report.



Expect 30-35% fixed rate coverage for dry bulk and CSS for 2025

CABU

Split of tanker and dry booking!
% share of fleet as of 29 October 2024 and 14 January 2025

Spot . Floating rate* . Fixed rate* Expected fixed . Floating rate* . Fixed rate*
Dry bulk exposure Tanker exposure

13%

53% 53%

2025E as of 29 October 2024 2025E as of 14 January 2025 2025E as of 29 October 2024 2025E as of 14 January 2025

KCC expects to secure the full 2025 caustic soda contract volume. 87% secured so far.
No changes since October Subject to finalization of the remaining two contracts, more than 30% of the full
contract volume is expected to be fixed-rate.

K" :K]_a_venesS *Based on expected contract days under booked and expected COAs @
Bl Combination Carriers



Maintaining high floating rate contract and spot trading to harvest the
benefits from efficient combination trading

Split of tanker and dry booking!
% share of fleet as of 29 October 2024

Spot . Floating rate* . Fixed rate*

Dry bulk exposure

52%

2025E

No changes since October.

CLEANBU

Spot . Floating rate* . Fixed rate™

Substantial 2025 floating rate contract coverage securing efficient trading.

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

83%

14%
3%

2025E
No changes since October.

Target expanding floating rate tanker (CPP) contracts during 1st half 2025. Will
maintain limited fixed rate tanker market coverage for 2025 unless tanker market

firms up




Earnings premiums to standard markets increase as the two markets converge

Quarterly KCC fleet TCE earnings? vs. standard tonnage?

45000
40000
35000 * Lower TCE earnings volatility
than the standard markets
30000
* Outperforming standard
25000 .
product tankersby 1.5ina
20 000 Weakerproduct tanker
market in Q4
15000
10 000
5000
0
Q32023 Q42023 Q12024 Q22024 Q32024 Preliminary Q4
2024
mmm KCC fleet average Bulk carrier spot earnings —o—Product tanker spot earnings
| - A :K]_aveness 1) TCE earnings $/day are alternative performance measures (APMs) which are defined and reconciled in the excel sheet “APM4Q2024” published on the Company’s homepage (www.combinationcarriers.com) @
K . . . Investor Relations/Reports and Presentations under the section for the Q4 2024 report.
B4 Combination Carriers 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.



Getting the best out of peaking markets - overperforming in “normal” markets

Average KCC TCE earnings! vs. standard tonnage ($/day)?

mmm KCC fleet average =—o—Bulk carrier spot earnings =—e=Product tanker spot earnings

1
1
40 000 !
1
1
35000 :
1
30000 E
1
25000 i
1
20 000 :
1
1
15000 1
1
1
10 000 !
1
5000 :
:
0 | :
2013 2014 2015 2016 i 2017 2018 2019 2020 2021 2022 2023 Preliminary :
: 2024 !
1
: 2017-2021 2022-2024 )
1
y 1
1
: Product tanker X 1.4 Product tankerx 1.0 |
1
! 1
! Dry bulk X 1.6 Dry bulk X 2.1 :
D L 1
W W Klaveness e Iebtor RelationRmores sncPrmsentations under the sacton or the 4 2054 repert. 102024 published on the Company's homepge
B Combination Carriers 2) Standard tonnage for bulk carriers are calculated averages of Panamax and Kamsarmax earnings and CABU and CLEANBU onhire days. Standard tonnage for product tankers

are calculated averages of MR and LR1 earnings and CABU and CLEANBU onhire days.



'K' Klaveness
B4l Combination Carriers

Summary

* Maintaining strong TCE earnings amid weaker markets - preliminary CABU and
CLEANBU TCE earnings for Q4 2024 at $/day 28 988 and $/day 28 027, respectively.
Fleet average TCE earnings at $/day 28 527

* Expects to secure full 2025 caustic soda contract volume for the CABU fleet during
the next weeks - expecting more than 30% of full contract volume to be fixed-rate

* With less difference between the dry bulk and product tanker markets in 2025, KCC’s
earnings premiums to standard markets are expected to increase based on KCC’s
efficient combination trading

*  Working to get the full fleet into the best combination trades by optimizing CABU
trading to/from Australia and secure trading in main combi-trades for the CLEANBU
vessels

19
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