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DISCLAIMER

BRUTON LTD ·

D I S C L A I M E R

Not for release, directly or indirectly, in or into the United States, Australia, Canada, Hong Kong, Japan, New Zealand, South Africa or Singapore or any other jurisdiction where such release, publication or distribution is 
unlawful (except in accordance with applicable laws). The information contained herein does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the securities referred to herein in 
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the publication of a prospectus, registration, exemption from registration or qualified under such jurisdictions’ securities laws. Norwegian 
Depository Receipts subscribed for in the transaction described herein will not be registered and will only be offered or sold under applicable exemptions from registration requirements. By reading this company presentation 
you agree as follows:

Purpose. This confidential company presentation (the “Presentation”) has been prepared by Bruton Limited (the “Company") in collaboration with Clarksons Securities AS (the "Managers"), to provide information solely for 
use in connection with a contemplated equity offering in the Company (the “Transaction”). The Managers have been appointed by the Company as managers in connection with the Transaction. The use of this Presentation 
for any other purpose is strictly prohibited. This Presentation is confidential and may not be reproduced, redistributed, published, or passed on to any other person, directly or indirectly, in whole or in part, without prior 
written consent of the Company or the Managers. If this Presentation has been received in error, it must be returned immediately to the Company. The Transaction will be completed based on a term sheet, an application 
agreement, and this Presentation, all dated 20 October 2025, in addition to available public information (collectively, the “Offering Material”). The terms of the application agreement will prevail in case of inconsistency in 
the Offering Material. The Presentation may be used by the recipient only for the intended purpose.
No liability. The Presentation is preliminary and indicative and does not purport to contain all of the information that would be required to fully evaluate the Company. The Company and the Managers do not accept any 
responsibility whatsoever, or make any representation or warranty, express or implied, for the contents of the Presentation, including its accuracy, completeness, or verification or for any other statement made or purported 
to be made in connection therewith by the Company.

No liability. The Presentation is preliminary and indicative and does not purport to contain all of the information that would be required to fully evaluate the Company. The Company and the Managers do not accept any 
responsibility whatsoever, or make any representation or warranty, express or implied, for the contents of the Presentation, including its accuracy, completeness, or verification or for any other statement made or purported 
to be made in connection therewith by the Company.

Forward looking statements. This Presentation speaks only as of its date and the views expressed herein are subject to change based on several factors, including, without limitation, macroeconomic and equity market 
conditions, investor attitude and demand, the business prospects of the Company and other specific issues. This Presentation is based on economic, market and other conditions and information available to the Company as 
of its date. This Presentation does not purport to contain a complete description of the Company or the market(s) in which the Company operates, nor does it provide an audited valuation of the Company. The analyses 
contained in this Presentation are not, and do not purport to be, appraisals of the assets, stock or business of the Company or any other person. Moreover, this Presentation is incomplete without reference to, and should be 
viewed and considered solely in conjunction with, the any oral briefing provided by an authorized representative of the Company. The Presentation contains forward looking information. The words “believe”, “expect”, 
“could”, “may”, “anticipate”, “intend” and “plan” and similar expressions identify such statements. All statements other than statements of historical facts included in this Presentation are forward-looking statements. Such 
forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the Company's actual results, performance, achievements, and value to be materially different from any 
future results, performance, achievements, or values expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present and 
future business strategies and the environment in which the Company will operate. Further, certain forward-looking statements are based upon assumptions of future events that may not prove to be accurate.

No updates. Except where otherwise expressly indicated, this Presentation speaks as of the date set out on its cover, and is subject to changes without further notice. The delivery of this Presentation shall, under no 
circumstances, be construed to indicate or imply that there has been no change in the affairs of the Company since the date hereof. The Company does not assume any obligation to update or revise the Presentation.
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Bruton + OMC Tankers -> Creating two attractive VLCC 
stories

T H E  C O M P A N Y

BEFORE TODAY

1 Share in BRUT NO

• 12 VLCCs
– 1 delivered
– 11 on order

Split completed August 
2026

1 share in BRUT NO
=

1 share in Bruton Ltd.
+

1 share in OMC Tankers

1 Share in Bruton Ltd. — VLCC yield play

• 4 VLCCs: 1 delivered, 3 on order
• Fully delivered fleet by latest Oct 2027
• On-the-water cash flow
• Dividend position from inception

+

1 Share in OMC Tankers — VLCC asset play

• 8 VLCCs, all on order
• Delivery January 2028 – August 2029
• Significant exposure to asset values
• Newbuilding optionality
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Bruton - A one of a kind VLCC play

BRUTON LTD ·

T H E  C O M P A N Y

Significant leverage to higher asset values

Fully Financed Fleet 

Youngest fleet & with Dual Fuel LNG optionality on two vessels

First dividend announced and yield story growing stronger

Solid shareholder alignment - experienced management – proven business model
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Chartering status

SOURCE: COMPANY DATA

F L E E T  S T A T US  · C U R R E N T
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Asset value story – The right timing

SOURCE: SIN AS PER SEPTEMBER 2026. *BRUTON CONVENTIONAL FUEL PRICE

T H E  A S S E T S
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8SOURCE: CLARKSONS SECURITIES
ASSUMES FIXED 95K/D TC CONTRACT OVER 9-MONTHS WITH 98% UTILIZATION LESS 
ILLUSTRATIVE ~$42,000/D IN CASH BREAKEVEN

T H E  S H A R E
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Illustrative FCFE on first VLCCBruton – Significant Leverage  to Changes in Asset Values

>100% of equity paid back over the 9-
month duration of fixed charter + 

significant upside potential thereafter
from index linked TC
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Significant earnings and yield potential 

ASSUMES [BDTI VLCC] INDEX RATES PLUS PREMIUM AND SCRUBBER BENEFIT LESS ILLUSTRATIVE ~$37,250/D IN 
CASH BREAKEVEN X 4 SHIPS. FOR FCFE YIELD, MARKET CAPITALIZATION AS OF 14/09/2026 IS USED

T H E  N U M B E R S

Illustrative FCFE and FCFE Yield at Fully Delivered Fleet
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Market Update
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VLCC – Continued market strength

SOURCE: BALTIC, SIN

T H E  M A R K E T
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Commercial operator profile of unsanctioned, active trading VLCC fleet

16%

14%

9%
61%

Sinokor China SOE Gulf NOC Other Operators

Why this matters for Bruton

39% of the fleet (Sinokor + China SOE + Gulf NOC) consolidated, 
potentially reduces "spot" VLCC capacity, enabling others to 
control pricing power at the right timing.

Self-reinforcing: as vessels leave the "spot" pool, charterers 
hedge harder by locking in 1–5 year time charters — shrinking the 
prompt list further and strengthening owners' pricing power.

Not Gulf-dependent: this is driven by sovereign players 
insulating supply chains and private tie-ups (e.g. MSC/Aponte-
Sinokor) — a multi-year process that continues whichever 
direction the AG situation evolves.

Fleet consolidation tightens the spot market, 
independent of geopolitics

T H E  M A R K E T

SOURCE: ARROW RESEARCH, CRUDE TANKER MARKET OUTLOOK, AUG 2026



The Middle East crisis leaves a lasting legacy — even after a resolution
Two long-term positives that may outlast the disruption itself

China onshore crude inventories: 2025 build vs 2026 draw
Cumulative change from March, mn bbls

China’s 105 mn bbl draw erases the 113 mn bbl build of 2025; China plus OECD down 320 mn bbls since March

Source: Arrow Research, Crude Tanker Market Outlook, Aug 2026 — Chinese crude inventory and OECD crude inventories, converted to mn bbls.

BRUTON LTD · 14
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Middle East disruption vs fundamentals

SOURCE: ARROW

T H E  M A R K E T
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Middle East disruption vs fundamentals

SOURCE: ARROW

T H E  M A R K E T
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Order Book vs Aging Fleet 

SOURCE: CLARKSONS

T H E  F L E E T
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What will drive freight further? 

SOURCE:

T H E  F L E E T

• 22% of the VLCC fleet is sanctioned

• Average age of total fleet is 21 years vs average scrap age 24 years

• Unwinding of the shadow fleet may not present a significant risk to the compliant marked

• Increased ship-to-ship transfers

• Increased waiting time in Fujairah

• VLCC idling «wait and see»

• Hormuz and Red Sea bottlenecks

• Compliant fleet growth is moderate in the near term



Thank you
Contact@Bruton-Ltd.com   ·   www.Bruton-Ltd.com   
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