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Forward Looking statements
This document has been prepared by DeepOcean Ltd, DeepOcean Group Holding AS and their subsidiaries (collectively, the “Group”) exclusively for information purposes and may not be 
reproduced or redistributed, in whole or in part, to any other person. The numbers presented are consolidated unless otherwise stated. This document is being made only to, and is only 
directed at, persons to whom such document may lawfully be communicated (“relevant persons”). Any person who is not a relevant person should not act or rely on this document.

This document does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire securities in 
the Group. The release, publication or distribution of this document in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this document is 
released, published or distributed should inform themselves about, and observe, such restrictions.

Forward-looking statements: This document contains certain forward-looking statements relating to the business, financial performance and results of the Group and/or the industry in which 
it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes,” “expects,” 
“predicts,” “intends,” “projects,” “may,” “will,” “plans,” “continue,” “ongoing,” “potential,” “estimates,” “aims,” “foresees,” “anticipates,” “targets,” “seek,” “should” and similar expressions. The 
forward-looking statements contained in this document, including assumptions, opinions and views of the Group or cited from third party sources, are solely opinions and forecasts which are 
subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Group or any of its shareholders or subsidiary 
undertakings or any such person’s officers 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 document or the actual occurrence of the forecasted developments. The Group assumes no obligation, 
except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results.

Non-IFRS measures: The Group uses certain financial information calculated on a basis other than in accordance with International Financial Reporting Standards (“IFRS”) including adjusted 
EBITDA, adjusted EBIT, order intake, order backlog & net interest-bearing debt, as supplemental financial measures in this document. These non-IFRS financial measures are provided as 
additional insight into the Group’s ongoing financial performance and to enhance the user’s overall understanding of the Group’s financial results and the potential impact of any corporate 
development activities.

This document contains information obtained from third parties. You are advised that such third-party information has not been prepared specifically for inclusion in this document and the 
Group has not undertaken any independent investigation to confirm the accuracy or completeness of such information.

By receiving this document, and attending any presentation at which this document is used, you acknowledge that you will be solely responsible for your own assessment of the market and 
the market position of the Group and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Group’s 
business.

This document speaks as of December 2025. Neither the delivery of this document nor any further discussions of the Group with any of the recipients shall, under any circumstances, create 
any implication that there has been no change in the affairs of the Group since such date.

We undertake no obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise. All subsequent written 
and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements referred to above and 
contained elsewhere in this document.
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Today’s presenters

3

Øyvind Mikaelsen
CEO

John P. Boots
CFO



Our vision

A world leading ocean services
 provider, enabling the energy

 transition and sustainable
 use of ocean resources
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Project & technology highlights
• Execution of inter-array cable 

installation at Nordseecluster A 
offshore wind project in 
Germany

• Connecting 48 offshore wind 
turbines

• Four vessels in operations

• Utilizing intelligent mattress 
frame at power cable project at 
Hudson River, NY, USA

• Internally designed and 
developed 
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• Orient Adventurer (previously 
Polar Onyx) rejoined fleet in March

• Mobilized for offshore wind in 
Singapore

• Vertical Lay Spread (VLS) and two 
WROV’s in hangarNKT

NSC

• Commenced subsea tie-back 
construction project in the UK

• Installation of a flexible 
production riser, flowline, and 
umbilical for oil & gas

• Engineering, project 
management and offshore 
scope from two subsea vessels

Trencher upgrade

hibiscus
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Financials



Q1 2026 highlights
Financials
• Highest first quarter on record at USD 217 million, up 25% 

year-on-year

• First quarter adj. EBITDA of USD 24 million (11% margin), up 
from USD 18 million (10% margin) in first quarter 2025

• Q1 2026 free cash flow negatively affected by seasonal net 
working capital changes 

Key Developments
• Q1 order intake of 442 million, book-to-bill of 2.0x

• Backlog of USD 1,535 million at 31 March 2026, up 17% from 
year-end 2025

• Several key contract wins driving strong order intake
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Revenue streams from various business lines
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Order intake and backlog

Major orders:

• Strong Q1 order intake of USD 442 million; book-to-bill of 
2.0x

• LTM Q1 2026 order intake of USD 1,283 million, book-to-
bill of 1.3x

• Q1-26 backlog of USD 1,535 million, up 35% from USD 1,140 
million a year ago
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Backlog for growth

• Most of backlog on standard project terms and call-offs 
under multi-year frame agreements

• Renewables pipeline building; offshore wind scope in 
execution and under development for 2026 and beyond

• Q1 2026 revenues + backlog for remainder of 2026 at ~USD 
748 million
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2026 2027 & after Total

531

1,004 1,535

Order backlog by execution year ($M)
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Income statement (Excl IFRS 16)

First quarter 2026 vs. first quarter last year

• Revenue growth mainly driven by APAC (Shelf 
Subsea acquisition)

– High activity level in N. Europe region

– Better start of the year in the Americas

– Lower activity in Africa (EMEA)

• Overall good project execution and utilization 
in a seasonally weak Q1

• Net financial items moving unfavourable due 
to higher interest cost after the bond issuance 
in Q3 2025. Q1-25 includes gain on sale of JV 
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USD million Q1/26 Q1/25 LTM Q1/26 FY/25

Revenue 217 173 1,005 962

Operating expenses -138 -115 -595 -571

Lease payments -57 -42 -221 -206

Adj. EBITDA1 24 18 202 197

Adj. EBIT2 16 14 174 172

Adj. Net Financial items -11 10 -20 1

Adj. Profit before tax 5 24 154 173

Adj. Net profit 6 19 128 142

1 Excluding lease contracts accounted for under IFRS 16 and excluding non-recurring items. 
2 Excluding lease contracts accounted for under IFRS 16, non-recurring items and IFRS 3 adjustments from the 
Continuation Vehicle (CV) transaction. 
For full income statement and alternative performance measures reconciliation, see the financial report



Balance sheet

• Long-dated debt maturity profile with no maturities before 
2031

• Available liquidity of USD 205 million (cash of USD 105 million 
plus USD 100 million undrawn RCF)

• First quarter capex:

– Mobilization for two new vessels added to the fleet

– WROV’s mobilized on Shelf Subsea vessel, acquired in 2025

– Trencher upgrade
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Change in net interest-bearing debt
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Cash flow and liquidity
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1 FCF defined as adj. EBITDA less Capex and Changes in Net Working Capital for the relevant quarter  
2 FCF conversion calculated as FCF / adj. EBITDA
3 Available liquidity reserve defined as cash, cash equivalents and available credit facilities

Q1 2026

-41
USD million

Free cash flow1

• Free cash flow generation in Q1 driven by negative seasonal change in net working capital 

• Q1-26 LTM free cash flow of USD 87 million and free cash flow conversion of 43%

• Free cash flow generation is seasonally weighted towards the second half of the year, with Q3 and Q4 historically 
representing the strongest quarters driven by project execution and invoicing patterns

Q1-26
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Cash and liquidity3
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87.0
USD million

Free cash flow1

Q1-26 LTM

43%

Free cash flow conversion2



First quarter 2026 summary 

• Record first quarter revenue of USD 217 million and 
adj. EBITDA of USD 24 million, reflecting solid 
execution in a seasonally weak quarter

• Q1 2026 Adj. EBITDA margin of 11%, up from 10% in Q1 
2025

• Weaker free cash in Q1 flow due to seasonal net 
working capital changes

• Strong order intake with a book-to-bill of 2.0x and 
backlog of USD 1,535 million providing strong 
revenue visibility into 2026 and beyond
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Upcoming events
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Q2-26 Financial Results 
Conference Call

Scheduled for end-August 2026



Q&A
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Appendix
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Income statement (Incl. IFRS 16)
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USD million Q1/26 Q1/25 LTM Q1/26 FY/25

Revenue 217 173 1,005 962

Operating expenses -138 -115 -595 -571

Lease payments -57 -42 -221 -206

EBITDA 79 58 410 391

EBIT 6 15 107 117

FX gain/loss 22 13 42 33

Interest expense -15 -9 -58 -52

Derivatives & Other -15 7 -26 -4

Net financials -9 11 -42 -23

Profit before tax -3 25 65 94

Net profit -1 20 57 78



Email: ir@deepoceangroup.com deepoceangroup.com
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