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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 September 2021. 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 w ill 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.



Introduction
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Both tankers and dry bulk vessels

4

CABUs CLEANBUs



Solves and capitalizeson inefficiencies in  deepsea shipping
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30-40%
trading empty (ballast)

~10% 
trading empty (ballast)

Lower
carbon
emissions

Higher
earnings



Future proof and profitable business model 
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Lowest carbon emission

1

1) Average CABU Earnings premium 2016-1H 2021

Lower earnings volatility
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Lower earnings volatility

Higher earnings

Lowest carbon emission 
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UN IPCC  Report  
August 2021

Short Term measures
approved June 2021

New stricter
requirements on
shipowners

Decarbonizing of shipping gaining traction

European Commission
Proposal July 2021

Inclusion of shipping 
into EU’s ETS system
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New contract with leading tanker charterer – a breakthrough for the CLEANBUs



Positioning for the largest growth market in shipping
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Broad CO2 reduction measures
all across KCC’s business

19 900 

20 700 

20 100 

18 300 

17 700 

2019 2020 Q1-2021 Q2-2021

Average CO2 emission pr vessel

(mt/shipyear)

Target end 2022

On track to reach 2022 CO2

reduction targets.. it’s just a start  

Average CO2 emission per vessel (mt/vessel)

Closer customer co-operation to  
achieve further emission cut 

• Emission reporting in all
main COAs 

• Carbon emission baseline            
and   reduction targets 

• Carbon pricing mechanism
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Lower earnings volatility

Higher earnings

Lowest carbon emission 
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MR Tanker Panamax (P4TC) Fuel VLSFO Singapore

2 of KCC’s 3 markets are strong – waiting for a recovery in the tanker market

16

Product 
tanker 
market 

Dry bulk 
market 

Fuel
market

Q2 ‘21 Q3 ’21 
To date

Balance
2021

TCE-earnings

USD/day

Fuel price

USD/mt

Source: Clarksons SIN



61%

43%

30%

21%

12%

Q3 2021 Q4-2021 2022

Fixed rate coverage incl. FFAs Floating rate coverage

Positioning for strong dry bulk and tanker markets in 2022
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F: 0% / O: 12%

1) Coverage for total fleet as per 23 August 2021, F = fixed rate coverage (fixed rate contracts/cargoes + FFAs), O = Operational coverage (fixed rate and index linked contracts/cargoes) 

76%

50%

22%

7%

14%

Q3 2021 Q4 2021 2022

Fixed rate coverage incl. FFAs Floating rate coverage

Coverage as % of on-hire days

F: 76% / O: 78%

F: 50% / O: 24%

F: 61% / O: 91%

F: 22% / O: 0%

F: 43% / O: 64%

Dry bulk market coverage1

Coverage as % of on-hire days

Tanker market coverage1
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Lower earnings volatility

Higher earnings

Lowest carbon emission 
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H1 2016 H1 2017 H1 2018 H1 2019 H1 2020 H1 2021

CABU CLEANBU

Full fleet on water – a new chapter commences for KCC 
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CABUs: Outperforming standard tonnage through efficient combi-trading
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~1.5x +
CABU historical TCE 
earnings premium to 

standard tonnage

1) Average CABU TCE earnings per on-hire day for the period 2009 to H1 2021. Gross of commissions and commercial management fees, A verage of the 4 Spot Routes for Baltic Panamax Index (P4TC). Gross rate., 
Clarksons average MR Clean Earnings. Gross rate. Source: Company data and Clarksons.

2) CABU historical TCE earnings are defined and reconciled in enclosures to the presentation (Alternative performance measures page 27).

49%
42%

51%

37%

51%
58%

49%

63%

2H-2020 Q1-2021 Q2-2021 July-2021

Days as tanker vessel Days as dry bulk vessel

CABU historical TCE-earnings vs. standard tonnage 
USD/day 1,2

Efficient combi-trading 
% share of CABU total on-hire days in dry bulk or tanker trade 



CABUs: Strong dry bulk market and efficient combi-trading
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Quarterly CABU TCE Earnings USD per on-hire day

Note: CABU TCE Earnings per onhire day is an alternative performance measure (please see slide 27 in enclosures for more details). Dry bulk earnings and tanker earnings USD per on-hire day are 
reconciled in enclosures page 28.

14 300 

27 900 

36 400 

22 700 22 000 22 000 

16 722 

21 932 

26 493 

Q1-2021 Q2-2021 July-2021

Dry bulk earnings (excl. FFAs) Tanker earnings CABU average

x1.0

x2.9

Earnings multiple to Panamax bulk

Earnings multiple to MR-tankers 



Building efficient CLEANBU combi-trades in difficult tanker market
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CLEANBU  deliveries/phase-in 
has impacted trading efficiency

# of CLEANBU vessel years in operation 

CLEANBUs in dry bulk in Q2-21 –
back into combi-trading in 2H-2021

Full fleet in 
operation

3.0

Q3 2020

4.4

Q4 2020 Q1 2021

5.4

Q2 2021 2H 2021

6.6

8.0

62%

39%

14%
20%

38%

62%

86%
80%

2H-2020 Q1-2021 Q2-2021 July-2021

Days as tanker vessel Days as dry bulk vessel



CLEANBUs  - improved earnings … more to come
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CLEANBU TCE Earnings USD per on-hire day

Note: CLEANBU TCE Earnings per onhire day is an alternative performance measure (please see slide 27 in enclosures for more details),
Dry bulk earnings and tanker earnings USD per on-hire day are reconciled in enclosures slide 28.

17 400 

23 700 

26 600 

21 000 

10 300 

24 200 

17 924 18 499 

21 612 

Q1-2021 Q2-2021 July-2021

Dry bulk earnings (excl. FFAs) Tanker earnings CLEANBU average

x0.8

x1.6

Earnings multiple to Kamsarmax bulk

Earnings multiple to LR1-tankers 



Adjusted EBITDA USD million

Results driven by strong dry bulk market and improved CABU operation
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15.3

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

Note: Adjusted EBITDA is an alternative performance measure (please see slide 27 in enclosures for more details)

3.5

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

EBT USD million 



Increased dividends for Q2 2021 
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Quarterly dividend payments USD cent/share

Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021

₵ 4.5 
share
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3

1

2

KCC  - Introduction

KCC - Update Q2-2021

KCC - outloook



Summary :  Strong outlook for 2nd half 2021
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Q4-2021 Estimate

Basis dry bulk and tanker 
FFA-curve for Q4 2021 as of

end Aug 2021 1)

TCE earnings USD/day CABU and CLEANBU)

Note: CABU and CLEANBU TCE Earnings USD per onhire day are alternative performance measure (please see slide 27 in enclosures for more details)
1) Q4-2021 earnings outlook is based on panamax dry bulk FFA-rates (P4TC) of $30,000/d and LR1 tanker spot rates in Middle East-Japan trade (TC5) of WS 119 for Q4-2021 as of 24 Aug 2021.
2) ”Fixed” =  total booked days in dry and tanker trades as of 24 Aug 2021

19 402 
18 233 

18 939 

23 500 – 24 500

19 500 -20 500
21 600 -22 600

23 500 – 24 500 23 000 – 26 000 23 250 -25 500

CABU CLEANBU KCC Average

H1-2021 (Actual) Q3-2021 (Guiding) Q4-2021 (Estimate basis FFA pricing)
1)

85%
Fixed2

80%
Fixed2

53%
Fixed2

10%
Fixed2
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Outlook 2022

241) Dividend yield calculated basis share price of NOK47/share and USDNOK rate of 8.65

Prospects for concerted strong dry bulk, tanker and fuel
markets in 2022

2022 dividend sensitivity1
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Future proof and profitable business model 
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Lowest carbon emission

1

Higher earnings
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Lower earnings volatility
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Alternative performance measures used in the presentation
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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 TCE earnings for 2009-2017 are reconciled in the 2020 January Company Presentation, page 38. CABU TCE earnings for 2018 are reconciled in the quarterly 
presentation for Q4 2019, page 34. CABU TCE earnings for 2019 and 2020 are reconciled in the quarterlypresentation for Q4 2020, page 18.

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q2 2021 and 1H 2021 are reconciled in the quarterly report for Q2 2021, note 2 (page 15).

• CABU and CLEANBU and KCC Total TCE earnings per on-hire day for Q1 2021 are reconciled in the quarterly report for Q1 2021, note 2 (page 14).

• Adjusted EBITDA for Q2 2021, Q2 2021 YTD and Q2 2020 are reconciled in Note 11 (page 22-23) in Q2 2021 report published.

• Adjusted EBITDA for Q1 2021 and Q1 2020 are reconciled in Note 11 (page 21) in Q1 2021 report published. Adjusted EBITDA for Q4 2020 and 2020 are reconciled in Note 11 
(page 25) in Q4 2020 report published. Adjusted EBITDA for Q3 2020 is reconciled in Note 11 (page 21) in Q3 2020 report publi shed.

https://www.combinationcarriers.com/alternative-performance-measures
https://www.combinationcarriers.com/investor-relations/


Alternative performance measures used in the presentation
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Reconciliation of dry bulk earnings and tanker earnings for the CABU and CLEANBU fleet (slide 17 and 19)


